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All Builders 


Each of us is a builder. From the time we are 
able to take charge of our destiny, we start to 
think and plan to better ourselves. That is 
building, be it for a career, a fortune or a po- 
sition in the community that will demand the 
respect and admiration of friends and acquain- 
tances. 


It is a common human trait to build towards 
something. Few of us are without it. Called by 
another name, it is Ambition. It is the dynamic 
force within us that impels us to make the best 
of our opportunities and the abilities with which 
we may be gifted. But in the process of build- 
ing our future, they who get the farthest are 
they who plan the most carefully—not they who. 
with light heads and a disposition to indiffer 
ence, are inclined to leave much to chance. 


“Chance” is a bad draughtsman for building up 
a fortune. Prudence is a more reliable architect 
in drawing the plans. Before a dollar that has 
been saved is disposed of, Prudence will go far 
in assuring that the dollar is not recklessly mis- 
applied. 


Prudence will place every block in your fortune 
where it should be, for Prudence will exhaust 
every available source of reliable facts concern- 
ing the character and stability of each security. 


He who builds wisely constructs for himself in 
his old age a shelter in a substantial fortune 
and when he goes the way of the Earth he is 
able to leave for those he cherishes the most 
a comfortable refuge from want. 


Many subscribers find our Inquiry Ser- 


vice an extremely helpful guide. If it 
can prove of help to you, command its 
services. 


Louis Guenther. 




















DROPPING THE BAD PILOT. 
Now That the Goulds Are Eliminated It Will Require 
Hard Work to Repair Damage They Did. 

Merely a step and only a short one was taken in the 
proposed program of reconstruction when the Goulds 
were this week voted out of control of the Missouri 
Pacific at the annual meeting of the stockholders. 
[his property was the handle to their kettle in which 
they kept the securities which gave them mastery over 
a number of affiliated railroads like the Denver & Rio 
Grande and Western Pacific. This action now 
removes from the Missouri Pacific an important 
obstruction in the way of its real upbuilding. 

Work of the very hardest kind still remains to be 
done. Considerable capital must be raised from some- 
where and that is almost a superhuman task when 
backed by the frail reed of very poor credit. Even 
vhen that is accomplished, still another difficulty must 
be surmounted. This involves cutting deep into the 
apital and bonded debt with a sharp pruning knife 
if it is expected to bring them within bounds where 


= 





the proper can earn a fair revenue for its security 
holders. 

All this calls for a program of action by the bankers 
who have undertaken this big job of rehabilitation. It 
will bring smarting wounds to many investors who 
have their capital locked up in these properties. But 
it cannot be avoided. The waste of years must be 
made good before the ground can be laid upon which 
to raise an enduring structure. 

New capital, the elimination of watered security 
issues, patience and time are the much needed require- 
ments to put the Missouri Pacific back on the map of 
the prominent and prosperous railroads. 


VITAL FORCE OF BUSINESS. 
Intelligent Advertising Has Helped More Than One 
Level Headed Business Man Over Dulness. 
When the human body is run down what does the 
physician recommend? A tonic and plenty of exercise. 
To brace up the system the tonic is suggested; after 
that exercise is depended upon to keep the machinery 

running smoothly. 

Business thrives in good times, and to make money 
in periods of prosperity requires the employment of no 
extraordinary genius. But real genius will make a 
business earn one dollar and a half or more Bf profit 
to the dollar earned by a competitor. 

Such an accomplishment calls for the adaptation ef 
What is adver- 
tising but publicity, the telling to the greatest number 
of people whose attention it is possible to reach, what 
one has to sell to them and why they should buy. 

Every notable mercantile success has been largely 
created by advertising. It is the vital force of business 
and the business man who still refuses to recognize 
this economic truth is running along at the pace of a 
bicycle compared with the speed of an automobile. 

There is no time whet @@Vertising is needed more 
to stimulate business‘than When eWeryone thinks trade 
is dull. It is then that it shouldbe used as a tonic. 
The president of a St. Louis roofiig concern did not 
stop, to ask how much the depression might affect his 
business, but he infused life into it by advertising, with 


intelligent advertising to business. 


° ° . \ 
the result that his plants were taxed to capacity in \ 


filling orders. No workmen were compelled to look 


elsewhere for jobs. 

Another firm believer’ in the vitalizing influence of 
advertising is the capable president of the American 
Radiator Co., and he is frank enough to pay to it the 
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tribute that it was largely responsible for the great 
success his field and 


responsible for the good dividends the company is able 


company has attained in its 
~ 
to disburse among shareholders. 
Other the 


developing trade of phenomenal proportions are to be 


examples of force of advertising in 
found in the policy of the leading tobacco companies. 
lalking to the public day after day they have succeeded 
in working up a universal demand for their goods, 
and this, even in a dull year, enables them to pay extra 
dividends. 

But the average investment banker, far from realiz 
ing the value of advertising, is still away behind the 
times. He is hibernating in the old shell of conserva- 
tism. If he succeeds in placing a bond issue through 
the publicity it receives as news items, aided by a 
dollars spent in one or two news- 


few hundred of 


papers, he is content. \Were he to consider that his 
reputation would be considerably strengthened among 
the investing public if he broadened his advertising 
vision, he would find, when the market is dul 
that reputation would stand him in good stead and 
uncover for him a market for his securities. Investors 
are also human beings and follow success. 

Advertising does not build for to-day, but for to 
inorrow and the many to-morrows that follow. 


TAMING A MALE SHREW. 
Railroad Men Make a Convert of Brandeis In Their Fight 
Against the Full-Crew Bill. 

l.ouis D. Brandeis, for vears a rankling thorn in the 
flesh of the railroads, has been won over from his one- 
sided view that they are a cannibal crew always read) 
to feast upon the people. We learn this from an an 
nouncement made in a circular issued by the New Jer 
sey and Pennsylvania roads, which are now waging a 
public campaign against what they regard as an injus 
tice in the full-crew law. 

In this circular much is made of the fact that the 
Boston attorney gives his endorsement to the position 
taken by the railroads for the repeal of these laws, and 
it goes on to quote Brandeis as saying: 


“LT don’t question the sincerity of the railroads in their 
new policy for a moment. My only surprise is that the 
railroads did not adopt this new policy years ago.” 


It is perhaps too much to assume that a change of 
heart has come over Brandeis and has turned him aside 
from his former iconoclastic attitude toward the rail 
No doubt 


know that it is folly to go too far and logical to esp 


roads. Brandeis, who is clever enough to 
injustices when they make their appearance, has found 
the time and a place appropriate enough where he 
could change his viewpoint without inviting criticism. 

As for the railroads, they cannot be blamed for 
making so much over their success in winning Mr 
srandeis to their side. By paving him the compliment 
that he is the best known of all critics of railroad af 
fairs in the United States they concede, though they 
do not openly acknowledge it, that he has been an in 
fluence whose force they have felt in the past. There 
fore, there is reason for their present elation in num 
bering him as an ally instead of having him arraved 
as an enemy. 

With Brandeis coupled to publicity, the railroads are 
in a strong position to win in their fight against the 
full crew legislation. 


PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

(Jur prosperity looms large before the vision of our 
sister nations. 

This is well, for the majority of them, on account of tli 
paralysis of their own trade, must needs look to a mor 
favorably situated neighbor with plenty of capital fro) 
whom they might borrow to help them across their 
places. 

\rgentine has come to us and borrowed $15,000,000 
tor which ’she is paying the lenders of this capital go: 
‘Switzerland, too, has found it much easier t 
$15,000,000 than London, the mart 


through which she has always hitherto financed her 


interest. 
get from us from 
tal requirements. 

Kven Germany is inviting our citizens of German ex 
traction to lend her some of their capital for which s! 
is willing to pay handsomely. 


Sweden has been a small borrower, and has had het 
needs supplied quite readily. Other loans by: foreign goy 
ernments are now in process of negotiation with our 


bankers. 


while word come 


loan Ameri 


is figuring on $10,000,000, 
latest 


Uruguay 


from England that in her large 


bankers may be asked to participate. 


While we have a surplus of capital beyond our ow: 
quirements, it is the business of owners of this capital 


lend it where it will earn the most revenue, provided tl 


collateral is ample, but it has been many years, in fact, 


question seriously whether it is within the memory of an) 


living being, that Governments whose credit has always 
been regarded of the highest, have had to pay so mucl 
as they must pay now for advances. 


This is one of the evils of a period of civilization whi 
the greater part of the people are engaged in decimatin 
one another, and whose energies are diverted from the 
peaceful and constructive pursuits of industry. 


Fortunately for us, two factors have placed us in a posi 


tion of striking advantage. We are not at war but at 
work and work means making a dollar grow where o1 
did not exist before. 

Then again, this country has gone through its period 


of hardship and depression; for a year or more before 


even the war broke out, we were cleaning house and this 


has forced upon our people the practice of strict ecor 
for if you cannot earn a dollar you cannot spend it, at 
there always comes a time when a person exhausts 


credit facilities and cannot borrow any longer 


Unwelcomed as this period was to most of us, 


had its benefits. 


It has forced us to save capital, and now we are lend 


who have the right sort of collatera 


like of 


it to all those 


interest rates the which we may never see agail 


for generati ns. 


Moreover, our large supplies of available capita 


for the time being made the nation an international 
doors come knocking the countries 


center at whose 


so favorably situated. 


NATIONAL LEAD’S SMALL SURPLUS 


The amount applicable to the common stock last 
was about 334 per cent. and about $150,000 surplus was 
shown. This was forecasted in last week’s issue 
Financial World. The shares, which had been advanci: 


steadily but slowly for some time, this week suffered 
profit taking. 
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AMERICAN TELEPHONE & TELEGRAPH 4%. 

Selling at 98 \merican Telephone & Telegraph con 
vertible 442s are selling within 1% points of the price at 
Which they were offered the stockholders in 1913. In Jan 
uary of that year the company offered $67,000,000 con- 
vertible 4'4s to the stockholders at par, and practically 
all of the stockholders exercised their right of subscrip- 


tion as the underwriting syndicate were called upon t 
take up only $1,556,300 bonds. The bonds later advanced 
to above 104, and then declined sharply to below 90 on th 
announcement that the United States Government intend 
ed to bring suit to force a dissolution of the company. 

()n the favorable settlement of this suit the bonds quick- 
ly recovered in price. The bonds are the direct obli- 
vation of the American Telephone & Telegraph, but as 
that company is a holding company they are not protect 
ed by any mortgage lien. They, however, are protected 
by heavy equities, and the convertible privilege holds out 
the possibility of a substantial speculative profit in the 
future. The bonds are convertible into the common stock 
of the company at 120 after March 1, 1915, and up to 
March 1, 1925. Practically without exception the stock 
during every year for years has sold well above this pric« 
The American Telephone & Telegraph Company is earn- 


ine about $40,000,006 above its fixed charges 


NORTHERN PACIFIC GENERAL LIEN 3s. 

Within the last month Northern Pacific general lien 3s 
declined from 65 to 62. This issue has for many years 
een a favorite investment among European investors, 

[The general lien 3s are entitled to a high investment 
rating. They are secured by a direct mortgage, subject 
only to the prior lien 4s and the St. Paul & Northern Pa 
cific 6s on 4,939 miles of road. The lines tovered include 
practically all the main lines of the Northern Pacific ex 
tending from St. Paul through Helena to Portland and 
Seattle. The Refunding and Improvement 4%s, which 
provide for the retirement of all underlying liens, is a 
nortgage junior to the general lien 3s. No more prior 
lien bonds can be issued, and as the company has at 
nounced its intention of using the refunding and improv: 
ment 44s for its future financing, the already large equity 
behind the general lien 3s will be steadily increased 


These bonds are a legal investment for savings banks in 


New York, Connecticut and Massachusetts. The honds 
re a suitable investment for banks 
ST. PAUL CONVERTIBLE Ss. 

Selling at slightly above 101 these bonds yield almost 
> per cent They are a legal investment for savings 
yanks in New York, Massachusetts and Connecticut. This 
issue 1s part of the general and refunding mortgage 
which is secured by a direct lien on all the railroad pro] 
erties of the company. This includes about 9,579 miles o 
oad directly owned, valuable terminal properties in Chi 
ig Milwaukee Seattle, Tacoma, Spokane and _ other 


cities, and upon the entire-equipment of the company. 
While St. Paul is not quite earning the 5 per cent. divi 
dends it is paying upon its common stock, the bonds o 
he company are protected by a heavy margin of safety 
During the unfavorable conditions of the last fiscal year 
net earnings were equal to more than twice the en 
fixed charges. At the present market prices the com- 
mon and preferred stock represent an equity of over $240 
000,000 above the bonded debt. The bonds are convertibl 
nto the common stock at par between 1916 and 192¢ 
They enjoy a broad and active market and are largely 
held by banks and insurance companies as well as estates 


? and individuals. 


“| want to invest , 3 


Bluebook of Investments Or More—But Want the 
Most for My Money in 


Security 
Income 
Continuing Value 


ll other attributes of a 


and al 


GOOD investment.” 


If YOU are in the position 
of those in the above class, 
it will pay you well to learn 
of our current offerings of 
truly first-class investment 
Every Investor bonds. 











26. hy A lf you would NOT “buy into” 
There és wone other ti receiverships, strikes, protec- 
t. Editi tive committees or the other 
uncertainties surrounding 
speculative investments, our 





investment, write us fu list will be of interest to you. 
nd recetve VOU Fs a 

y » while é ” 

up ply last SEND FOR IT 


BOWMAN, COST & COMPANY 


605 Third Natl. Bank Bldg., St. Louis, Mo. 








Municipal Bonds 


Exempt from Federal Income Tax 


6% Bonds 


\ttractive interest returns and conservative invest- 
ments. 


Eldorado, Ark., School Jonesboro, Ark., Sewer 
Arkadelphia Sewer Newport, Ark., Sewer 


Full details and price upon request. 
William R. Compton Company 
Pine Street, Cor. William 
Chicago. NEW YORK St. Louis. 














Akron, Ohio 


5% Improvement Bonds 
D 1919 to 1924 
Legal investment for Savings Banks and 
Trust Funds in New York, Massachusetts 
and Connecticut 


, 


Sidney Spitzer & Co. 
115 Broadway, New York 
Toled 


Chicago Cincinnati 














A Selection 
For Investors 


The inability of many investors to decide 
now, upon safe and profitable uses for 
their money, has prompted us to pre- 
pare a_ special letter which explains 
briefly the advantages of purchasing 
the particular securities it suggests. 


Send for letter No. 451 


William P. Bonbright & Co. 
Incorporated 
14 Wall Street New York 


Philadelphia Boston Detroit 


London Paris 
William P. Bonbright & Co. Bonbright & Co. 
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DETROIT UNITED MAY GO TO THE CITY. 

The Street Railway Commission of Detroit has received 
from the directors of the Detroit United Railway an ac- 
ceptance of the city’s offer to take over the mortgage 
debt of $24,900,000 in full payment for the property within 
the first fare zone. The citizens will now yote on the 
plan. 

The Detroit United Railway Company will not be 
wiped out by municipal ownership, should it come to pass. 
as the shareholders still own and are in full control of 
the lines outside of the city, including lines to Toledo, 
Port Huron, etc., and the lines will be free of bonded debt 
under the city’s assumption of the full amount of the 
bonds outstanding with the exception of a $10,600,000 
mortgage on three subsidiaries. Over $600,000 of these 
bonds are in the company’s treasury. There are also 
$2,000,000 2-year 6 per cent. notes to care for. It is stated 
that the shareholders will organize a new company to 
operate the interurban lines and that they will easily show 
a substantial return on the $12,500,000 outstanding capi- 
tal stock. There are fully 237 miles which are not in- 
cluded in the property which the city is expected to take 
over. 

A fine legal point that has been raised is that the city 
cannot legally obligate itself to assume the obligations on 
securities outside of its own corporate limits and this sit- 
uation brings about an interesting legal phase which 
might be made the basis of court action to determine the 
legality of the whole propesition either by a holder of the 
Detroit United Railway securities or a tax payer. 

Detroit’s experiment with municipal ownership will be 
watched with interest. So far in other large cities where 
it has been tried it has not been a success. Taxpayers 
have had frequently to make up the deficits. Chicago 
and Cleveland have come about as near solving the prob- 
lem as any city by entering into a partnership arrange- 
ment with their traction companies for a_ division of 
profits. The municipality has not had to make any cash 
outlay and likewise has had the benefit of a private man- 
agement which has brought the best results from opera- 


tions. 


LONDON SELLS MISSISSIPPI POWER BONDS. 

In the last weeks of February London holders of the 
5 per cent. bonds of the Mississippi Power Co. were 
steady sellers of the issue in the New York market. One 
large banking and brokerage house informs us that they 
alone sold $150,000 or more of these bonds. But while 
the offerings were coming without interruption, there was 
a surprisingly good market for them at all times, the 
bonds being snapped up by American interests without 
hesitation. The selling, however, depressed the bonds 
about 6 points amd they are now quoted around 74, at 
which price, for a bond of this character, when the prop- 
erty is in full operation and earning its fixed charges 
and a surplus in addition, they are considered cheap. 

Gross earnings for the 12 months ended January 31, 
1915, were $1,585,630, and net $1,258,942, while the surplus 
after charges was $183,630. The company has been in 
operation since the summer of 1913 but it now has an 
installed capacity of 120,000 horse-power, which will be 
ultimately increased to 200,000 horse-power. There are 
$20,000,000 of the first mortgage 5 per cent. bonds out- 
standing and $1,500,000 6 per cent. debenture notes due 
May 1, 1919. The company was largely financed by Eng- 
lish capital 4 years ago and it is from that source that 
the bulk of the selling of the bonds has come. Financial 
conditions in England will determine, doubtless, whether 
there is to be more liquidation or not 


















Building An Income 


like constructing a building, should be ac- 
complished with different elements on a 
sound foundation. You need volume of in- 
come in addition to dependability. Then 
too you should provide for emergencies 
with availability of at least a portion of 
your principal. Our large variety of care- 
fully selected Municipal, Railroad and Pub- 
lic Utility Bonds yielding from 4% to 6% 
enables us to provide efficient use of in- 
vestment funds for experienced investors. 
Correspondence solicited. 


General circular W-43 sent on request 


N. W. Halsey & Co 





49 Wall Street, New York 
Philadelphia 
Boston 






St. Louis Baltimore 








Public Utilities in 
growing communities 
bought and financed. 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


112 West Adams St. 
CHICAGO, ILLINOIS 


Chicago San Francisco | 

















New York Central “Rights” 


Bought and Sold 


SCHMIDT &( JALLATIN, 


Members New York Stock Exchange 
411 BROADWAY NEW YORK 








| interest. 
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Springfield (Mo.) Railway & Light Co. 


% Cumulative Preferred Stock 


Our engineers report the physical value of the properties of 
the Springfield Railway and Light Company to be in excess of 
the preferred stock and all prior securities, and the Publix 
Service Commission of the State of Missouri has control and 
supervision of its service, etc. This insures an unusual meas 
ure of protection to the stockholders. 

We offer this 7% cumulative preferred stock at 100 and 
Send for descriptive circular 


BODELL & CO. 


10 Weybosset Street PROVIDENCE, R. |. 


We never recommend a security for investment unless we 
have invested our own money in it or would be willing to do so. 



































Mortgage Bonds 
Short Term Notes 
Preferred Stocks 


issued by 


Public Service Companies 


of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 








When writing advertisers, tell them you are a subsoriber to the Financial World. 
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Railroad Bonds Yielding from 4.15 to 6.00 Per Cent. 











Yield 

Per Cent. 
Marra @ Easex Tet El. S368) F006. ibis i desk cep ss 4.15 
Chicago, Burlington & Quincy Iowa Div. Ist 5s, 1919 4.40 
Pitts., Cincinnati, Chicago & St. Louis 4%s, 1964... 4.43 
Eé@tieh Valley consol. 4548, 2008... o.c oc kicccwsccwsss 4.65 
Oregon, Washington R. R. & Nav. Ist 4s, 1961.... 4.70 
Limnos, Central collateral tr. 46; 1952.2... 666 s6c 0 4.75 
NIGSCMOTE PRCINC GORI. 36, ZOE. boc ccs Gish c cctiwes sc 4.75 
Chicago, Milwaukee & St. Paul genl. 5s, 2014...... 4.85 
Louisville & Nashville (Atl, Knox. & Cin.) 4s, 1929 4.90 
Union Terminal Co., of Dallas, Ist 5s, 1942........ 5.00 


Fonda, Johnstown & Gloversville Ist cons. 41%4s, 1952 5.40 
3altimore & Ohio convertible 4%s, 1933.......... 5.75 
Pe. WNIT FOE SG, Ti ioe kis dsk wac be eee bees rede oe 5.95 
Charleston Northern Ry. Ist 6s, 1938. 6.00 


Public Utility and Industrial Bonds Yielding from 4.85 to 
6.00 Per Cent. 


Yield. 

Per Cent 
Niagara Falls Power Co. Ist 5s, 1932.............. 485 
ee ee a rr rae 4.90 
Jones &@ Laughlin Steel ist 58,1939... 62s cccccisn 4.95 
Portiand Kelectric Co. Ist 5s, 1926. ......... 066006 cece 5.00 
Kankakee Gas & Electric Ist 5s, 1930.............. 5.09 
Pittsburgh, Harmony, Butler & New Castle Ry. 5s, 

IY iiinkin She Satta didncs adh Re Ms aoe ec elaeae d 5.16 
New York State Railways Ist cons. 4%4s, 1962...... 5.25 
Seattte Biectric Co. coms. 56, BOZO). occccccces ceases 5.30 
Central Maine Power Co. TOE 58, TODO iin ceascansnc Gaee 
Portamouts Ges Co. tet Ss; 1991 06.6 diiccscccovveces 5.47 
Carolina Power & Light Co. Ist 5s, 1938. 5.50 


Public Service Corp. of Northern Illinois Ist. 5s, 1956 5.62 


Louisville Gas & Electric Ist 6s, 1918.............. 5.70 
Virginia Railway & Power Ist 5s, 1934. ace Se 
Sierra & San Francisco Power Ist 5s, 1949. . 5.85 
3randon Gas & Power Ist 6s, 1929................. 6.00 
South Carolina Light, Power & Rys. Ist 5s, 1937.... 6.00 
Sherwin-Williams Co. of Can. Ist 6s, 1942.......... 6.00 
Municipal Bonds Yielding from 4.05 to 6.00 Per Cent. 
Yield. 

Per Cent. 
State of Maryland 4s, 1925 ‘ Oe 
Chicago, Illinois West Park ‘As, "1922- 25. sla i 4.06 
Minneapolis, Minnesota, school 4s, 1934. 4.15 
A Ae eg ee. a reer ee 4.20 
Dunmore, Pa., improvement 4%s, 1925-45.......... 4.25 
Portland, Oregon, bridge 5s, ial eo ad 4.25 
Gloucester, N. J., road and bridge 5s, 1917-38....... 4.40 
Nashville, Tennessee, 5s, 1923-35..... 4.45 
San Bernardino, Cal., school 5s, 1950- 54. 4.63 
Louisiana Port Commission 5s, 1944................ 4.65 
Hillsborough, Fla., road 5s, 1943................-.-. 475 
Sam ements, CAL, DE BRIS 6s kein o.ccmeonedawas es 4.80 
Loudon, Tennessee, 5s, 1944. ; ea 
Graham, N. C., improvement . Ss, ; ppg maeaeeNe 5.00 
Hobart, -Oklahoma, City Hall 5s, 1936............ . 5.00 
Prov. of Manitoba, Canada, 5s, 1929................ 5.05 
Prov. of Alberta 4%4s, 1923...... Oredewuelaae 
Lee Co., Florida, school dist. 5s, "1934. Fee te ere 5.25 
St. Jonns,. Florea, road 5948,. 1946....6.cscce0nscees B00 
Hochelaga, Montreal School Comm. Ist 5s, 1933..... 5.30 
Biggar, Saskatchewan, water and sewer 5%s, 1943.. 6.00 





DENVER & RIO GRANDE’S PECULIAR POSITION. 
of the directors of the Denver & Rio Grande 
been held this week but it has been post- 
poned until next week. There has been serious talk in 
Wall Street this week that the Western bond- 
holders sue the Denver & Rio Grande and enjoin the pay- 
ment of the 7 per cent. payment on the Denver & Rio 
Grande adjustment or income bonds on April 1, when the 
system declined to make good its guarantee of the West- 
ern Pacific’s March 1 bond interest. At the 
the Denver people are very prominent in suggesting plans 
for a rehabilitation of the property whose demise they 
are very largely responsible for. If the Denver’s bonds 
and stocks were not down almost receivership 
prices, there might have been a further break in them 
this week. As it was, there was only a few bonds and 
stocks traded in 


A meeting 


was to have 


Pacific 


same time 


now to 


Bond Offerings 


Detroit Edison Co. Convertible 6s, 1925 

Niagara Falls Power Co. First 5s, 1932 

Union Terminal Co. of Dallas First 5s, 1942 

Province of Alberta (Canada) 41/28, 1923 

Sherwin-Williams Ce. of Canada, Ltd., 6s, 1941 

School Commissioners of Hochelaga (Mon- 
treal) 5s, 1933 


Circulars and prices on request 


Spencer Trask & Co. 


Investment Securities 


43 Exchange Place 
New York 
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Common Sense of Bond Buying 





Whet you should look for and what you should get when 
you buy bonds is told in an article in our latest issue of 
“Bond Talk” 

Ask for Bond Talk “F” 


PW. BROVKS & Co 


(Incor porated) 
Albany 115 Broadway, New York Philadelphia 









































H. M. Byllesby & Eonaae, Inc. 


Engineers 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Continental and Commercial Washington 


ank Building 
Purchase, Finance, Design, Con- 
struct and Operate Electric 
Light, Gas, Street Railway 
and Water Power Properties. 


EXAMINATIONS AND REPORTS 
UTILITY SECURITIES BOUGHT AND SOLD 








Bonds for Investment 


Harris, Forbes & Co. 
56 William Street, New York 














“BOND TOPICS” 


Our monthly, free upon request for Booklet F 


ArH -Bickmore & [o. — 












ill Broadway, N.Y, 
WE ARE petra de IN PUBLIC UTILITY SECURITIES | 


Our organization is equiy » and render SPECI AL UNBIASED 


Pu blic Service Corporation 


We sol icst your in quiries 


Williams.Dunbar& Coleman 


Public Utility Securities Specialists 


60 Wall Street Phone 5980 Hanover New York 
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TAX EXEMPT 
PREFERRED STOCKS 
in established Gas and Electric Light and Power Companies 
Circular F. W. upon request 


STRANAHAN 6G CO. 
PROVIDENCE, R. I. 50 Congress Street, Boston 
Slater Building, Worcester Bangor, Maine 
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Amount 
$30,000 
40,000 
60,000 
20,000 
50,000 
45,000 
50,000 


$25,000 
50,000 


15,000 


10,000 
20,000 
80,000 


60,000 
50,000 


75,000 


$10,000 
15,000 
15,000 
20,000 
20,000 
10,000 
50,000 
25,000 
35,000 


50,000 
50,000 


50,000 


149 Broadway, New York 


Boston 


We own and offer, subject to prior sale and 
change in price, the following Securities 


Municipal 


Security Rate % Maturity 
Minneapolis, Minn..................... 4 Dec., 1934 
ES 4), May, 1932 
ale od oleh A a 314 Jan., 1925 
Ts ccc in sc aieneensh aes eaw’ 7 July, 1922 
act ati aie ues 414 1917 to 1935 
a 6nd arceecineis neeiaie whee 4), 1918 to 1945 
Dickson County, Tenn................. 5 July, 1943 

(Opt. 1933) 
& 
Corporation 
American Tel. & Tel. Co. Coll. Trust.... 4 July, 1929 
Chicago, Milwaukee & St. Paul Ry. Gen. 

eee rear rer 5 Jan., 2014 
Cincinnati Gas Transportation Co. 

(Doubly Guar.) Ist................ 5 July, 1933 
Cumberland Co. Power. & Light Co. Ref. 5 Sept., 1942 
East Ohio Gas Co. Ist................. 5 July, 1939 
Lehigh Coal & Navigation Co. Cons. 

DA  ccandeidemennmiensebuad coee 4 Jan, 1954 
Omaha & Council Bluffs Street Ry. Cons. 

PL .+45.0hsh te thie pian mand bindlate 5 Jan., 1928 
New York Central & Hudson River R. R. 

| RRR eit Oo eer peteathe 41/y Oct., 2013 
Penna. R. R. Cons. Mtge.............. 4\/, Aug., 1960 


Short Term Issues 
(Municipal and Corporation) 


Beocmme Valter Bie... ...cccccccccccese 6 Nov., 1915 
American Tel. & Tel Co. Subsidiary Co.’s 5 April, 1916 
reer errrT Tre 5 July, 1916 
Anaconda Copper Mining Co.......... 5 Mch., 1917 
West Penn Traction Co............... 6 Mch., 1917 
Montreal, Canada .................... 5 Dec., 1917 
Province of Saskatchewan, Canada.... 5 Feb., 1918 
Brooklyn Rapid Transit Co............ 5 July, 1918 
Chicago, Burlington & Quincy R. R. 

I er reer 5 Oct., 1919 
Chicago, Milwaukee & St. Paul Ry. 

Chic. & Pacific, West. Div. Ist..... 5 Jan., 1921 
Louisville & Nashville R. R. 

Southeast & St. Louis Div. Ist...... 6 Mch., 1921 
Utica & Black River R.R.............. 4 July, 1922 


A. B. Leach & Co 


Investment Securities 


Price 


98 
103g 


11714 


101 


881, 
10114 
98 
97 
101 
993/, 
97 


875 
104 


101144 

100% 

101 
991, 


100 
995, 
993/, 

103 

103 


10734 
981, 


105 So. La Salle St., Chicago 
Philadelphia Baltimore Buffalo 


Yield % 

4.15 

4.25 

4.25 

4.25 

To yield 4.15 
To yield 4.25 
4.90 


5.15 
4.90 


5.15 
5.20 
4.90 


4.50 
5.30 


5.15 
4.30 


4.00 
4.25 
4.25 
5.25 
6.50 
5.00 
5.12 
5.10 


4.25 
4.40 


4.60 
4.25 


London 
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BROADER BUYING OF BONDS. 

The individual investor has made himself felt in a most 
decided way this week. It was he who was the main 
inspiration behind the active bidding for $27,000,000 of 
New York state 414 per cent. bonds at a substantial prem- 
ium as the bankers whose bid was the best were well 
aware of the heavy investment demand that exists for 
this class of bonds and bid accordingly. It was also this 
same individual investor who swept clean the market for 
$15,000,000 5 per cent. Swiss bonds which were offered on 
Wednesday. 

The presence of the individual investor was also felt in 
ill the bond and investment houses and they seemed to be 
ictuated by the feeling that was expressed by The Finan 
cial World last week that “the time to buy bonds is now.” 
Che Financial World has not had ocasion to alter its first 
iews. Discrimination and care must be exercised, but it 
s patent that there is not an over-abundant supply of the 
vest grade bonds to be had and the demand exceeds the 
supply of new bonds where the records of the corpora- 





tions issuing them clearly sustain the values fixed by the 
sellers. 

The sales of bonds on the Stock Exchange expanded 
steadily last week at moderately advancing prices, the 
olume of trading totaling in excess of $14,000,000, or 
with one exception, the largest total in any week this year. 
Chis week’s turnover promises to be fully as large. There 
was quite a clean-up of bonds from bankers’ shelves prior 
to this week’s New York state bond sale and the Swiss 
fering, so that when the New York state bond syndicate 
comes to offer its holdings to investors there will be no 
ongested holdings of other bonds to get rid of. 

The west is especially a heavy buyer of bonds, which is 
reflective of the prosperity and optimism in that usually 
uoyant section of the country, at the same time the 
west’s buying power has, it is believed, still to be exer- 
ised in the full measure of its strength. In short, the 
investment situation, as Spring approaches, is a_ health- 
ul one and gives promise of greater expansion. 


VIRGINIAN POWER SELLS $3,800,000 BONDS. 

New York banking interests have just bought from the 
Virginian Power Co. $3,800,000 first collateral trust 5 per 
ent. mortgage bonds which will finance its just completed 
electrical power plant in the New River & Kanawha 
coal fields of West Virginia, together with a transmission 
plant for the transmission of power to the 250 coal mines 
in the zone of the company’s activities. About everything 
in the way of labor in this section is now done by the aid 
f electricity, even the great and rich coal seams in the 
iountains and hills being mined by the latest electrical 

al mining machinery, which saws the coal out and pre 
ares it for the electrically-propelled coal trains that 
yvorm their way into the heart of the mountains and come 
out, smokeless but powerful, dragging great lines of coal 
ars behind them. This is the second largest coal-produc- 
ng section of West Virginia on the main line of the Ches- 
peake & Ohio. 

The big producing corporations of the section are scrap- 
ping their old and obsolete power plants and taking on 
ower from the new agency. “Do it electrically” is a 
logan which is being carried out literally in this rich coal 
region which furnishes the famous “New River Smoke 
less Coal.” The company’s plant is 15 miles from Charles- 
ton, W. Va., on the Great Kanawha River, from which it 
gets its power. It has contracts with 128 of the 250 
mines in the district and it is estimated by President 
Gossler, in a letter to the bankers, that the earnings 
from these contracts the first year will be $494,850, and 
that the net earnings, after operating expenses, will be 











A Proved 6% Investment 


Cash Cost of Security Nearly 

Four Times Outstanding Bonds 
First Mortgage Bonds of an established, 
successful Company. Earnings 4% to 1. 
Large part of issue already paid off under 
serial plan. Guaranteed by individuals of 


large net worth. 


Ask for Circular No. 878 X 


Peabody, Houghteling & Go. 


(Established 1865) 10 So. La Salle St., Chicago 




















Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 





$320,850, or about one and one-half times the $190,000 
required to pay the interest on the $3,800,000 bonds. The 
bonds are an absolute first mortgage on the plant and an 
additional first mortgage on 187 miles of transmission 
lines, machinery, water rights, etc., and stock of the sub- 
sidiary company, the Dominion Power Co. 





“SAFETY FIRST” 


his may be a trite phrase, but it has a wealth of mean- 
ing as applied to the investor. The time to “play safe” is 
before investing your money, not afterwards. The way 
to “play safe’? in investing is to first refer to 


MOODY’S ANALYSES OF INVESTMENTS 
By JOHN MOODY 


and see how your proposed stock or bond investment is 
rated. If it is rated “Aaa,” it is absolutely safe; if “A,” 
it is less safe; if “Ba,” it is only slightly safe; if “B” 
or lower, it is anything but safe. 

The 1915 Edition of the Steam Railroad Section of this 
mammoth book is now ready. The book is so compre- 
hensive as to be an analysis and a manual combined. 
The Public Utility and Industrial Section for 1915 is in 
active preparation 

Price, $15 per volume, or the two in combination for 


~Moody’s Investors Service 


35 NASSAU STREET NEW YORK CITY 
Tel. 1299 Cortlandt. 








Guide to 
March Investments 


Conservative investors seeking safety and 6% will find our 
current list a guide to safe and profitable March invest 


ment. It describes a great variety of first mortgage bonds 
secured by the highest class of department store buildings 
and office, commercial and apartment buildings in Chicago 


and other large cities. 


No investor has ever suffered loss of principal or interest 
on any security purchased of us since this House was 
founded, 33 years ago. 


Call or write for Circular No. 651-C. 


S.W. STRAUS & Co. 


MORTGAGE »* BON D BANKERS 
STRAUS BUILDING ONE WALL STRESY 
CHICACS wWEW YORK 
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AMONG THE RAILROAD CRIPPLES. 


A strong movement has been inaugurated in the state 
of California by none other than Gov. Johnson for the 
purchase of the Western Pacific by the state. The Gov- 
ernor has artfully thrown forward the suggestion that 
unless the people get the system now, it will fall into the 
hands of the other transcontinental railroad interests, or 
interests closely associated with them, and then railroad 
monopoly to the Pacific Coast will be even. more strongly 
entrenched than in the palmiest days of the Harriman re- 
gime at the height of its power. 

The monopoly plea is not likely to be seriously enter- 
tained. The Panama Canal has destroyed all vestige, even 
the last shred, of railroad privilege and the existing lines 
are now strongly competitive, even taking no account of 
the Canal competition. Moreover, even if the Western 
Pacific were capable of making big earnings, which its 
whole history has shown is next to impossible, the exist- 
ing lines would probably feel great disinclination to ven- 
ture any more millions in a proposition of such uncer- 
tainty. Besides, the government would be sure to look 
with the greatest care into any movement designed to 
strengthen the grip which the transcontinental lines now, 
have. The state and Government ownership schemes 
seem likely to die a-borning. Some day the Western 
Pacifie’s capitalization and bonded indebtedness will be 
squeezed down to their proper proportions and then the 
system will stand some show of entering the field with 
some hope of usefulness in the railroad group. 

The bankers, receivers, and various counsel interested, 
held meetings in New York this week to talk over plans 
for the reorganization of the Frisco system. No definite 
plan has been reached as yet, it is said, but progress was 
made. One of the conferees stated that it might be pos- 
sible to make an announcement of a plan in a few weeks, 
but details could not be discussed now. In all probabil- 
ity the plan, when announced, will provide for a scaling 
down of all outstanding obligations and an offer of new 
stock and bonds at terms which will mean practically 
an assessment. The Frisco is rapidly reducing expenses 
to a point where, with a return to a better traffic basis, 
better net earnings will be shown. 

The Clover Leaf shareholders’ protective committee has 
received a substantial majority of the outstanding stock, 
but additional deposits are desired and for that reason 
the date for deposits has been extended to March 27. 
The reorganization seems in the distant future owing to 
the extremely poor earnings. 


ALASKA GOLD BEGINS TO GLITTER. 

\laska Gold has just reached the producing stage after 
a stock market campaign that has extended over two 
years. The new mill in operation is treating about 1,600 
tons of ore daily, and it is expected to increase this later 
to 8,000 tons. Speculators who have followed the stock 
market operations closely, were this week figuring on 
earnings of $4 per share by the end of the year. This 
would mean 40 per cent. on the stock, whose par is $10 
per share. The stock sold above 32 this week, so even at 
present prices of the stock the earnings of $4 per share 
would mean something like 13 per cent. But the com 
pany isn’t anywhere near ready to turn out 8,000 tons a 
day, and it is perhaps a little premature to talk about 40 
per cent. earnings yet awhile. 


WOOLWORTH UP ON GOOD EARNINGS. 

\ good showing of earnings has helped Woolworth 
common cross par. Speculators have profited so much 
out of the specialties that this stock, which once had 
touched 118, was figured on to provide good opportunity 
for an advance. Especially do those who are the fol 
lowers of the underwriting house that brought out this 
company and Sears-Roebuck look with such favor on 
Woolworth. They figure on earning power irrespective 


of how high good-will is capitalized 
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Charter MemberN.Y.Clearing House 
Member Federal Reserve Bank 


@ Dealing each day withmen 
in all lines, the Officers of 
this Bank are constantly in 
touch with conditions in 
every trade and industry. 


We Invite Your Account 




















| Please Mention THE FINANCIAL WORLD When Writing Advertisers 


| 








—thinking of 
life insurance? 


Then write to the one Company that 
gives its policyholders the benefit of 
the commissions other companies pay 
their agents. That Company is the 


POSTAL LIFE 


Assets more than Insuranee in ferce more 
$9,500,000 than $45,000,000 


Commission Dividends corresponding to the com 
missions other companies pay their agents, less a 
moderate advertising charge, go to Postal policy- 
holders the first year. Renewal-Commission Divi- 
dends and Office Expense Savings covered by the 


95% 


guaranteed dividends go to Polieyholders in subse- 
quent years. Beginning at the close of the sec- 
year, the usual contingent policy-dividends, 

based on the Company’s earnings, still further 
reduce the cost each year after the first. 

or you to write and find just what the 
POSPAL do for you. Just say: ‘‘Mail inser- 
anee particulars as mentioned in 

FINANCIAL WORLD’ 

and be sure to give (1) Your full mame; (2) 
Your oceupation; (3) The exact date of your birth 

POSTAL LIFE INSURANCE CoO. 

Wm. R. Malone, President 
37 NASSAU STREET NEW YORK 
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A DULL AND UNEVENTFUL WEEK. 


The stock market has been a tame affair this week, the 








POW In ork nem we 





speculative energies of operators and what public that is 
still interested being directed toward heavy buying of 
specialties, notably the stocks of some of the large auto- 
mobile manufacturing companies. A considerable follow- 
ing was enlisted in the movement and there were marked 
advances in some of these issues. 

The developments marketwise during the week were 
favorable, if anything toward a growth of values, but the 
ld speculative favorites seemed once more to languish. 
The market has not displayed the same virility and uni- 
formity of upward movement such as characterized last 
week’s transactions and this was in spite of developments 
which are usually counted favorable. 

Perhaps the market is merely resting and at any rate it 


loes not give out any hints of a much further retreat 


COPPER METAL ABOVE l5c. 


1 foreign buying of copper metal was a 


The increase 1 
helpful factor for Amalgamated Copper this week and 
domestic inquiry was also stated to be better. In specu 
lative circles the claim was made that sales of copper had 
een made at better than 1l5c. per pound, but this could 
not be confirmed. Some of the foreign sales have, how- 
ever, been at better than 15 cents. Until more pro- 
nounced increase in production at the Butte mines is seen, 
the market for the shares is likely to move in a somewhat 


narrow range. 


UTAH COPPER DULL. 

The Utah Copper shareholders were cheered this week 
by the payment of an extra dividend of $1 per share by 
the Phelps, Dodge & Co., interests on their shares. 
Three months ago this same extra was paid but six 
months ago nothing was paid. The continuation of the 
extra suggests that the big copper producers are very 
hopeful and that Utah’s earnings are gradually mounting 
The shares have been dull and inclined to sag. 

Reports come from the west of a betterment in copper 
market sentiment and a cleaning up at all the mines so 
that a bigger production may be entered upon when 
Spring opens. Copper continues to be reported sold at 
1474c. to 15c. by some agencies, and there is great gratifi- 
ation at the increase in shipments to Great Britain and 
France. [ tah ( Opper 1s now about 4 points above 1ts low 
price of the year, but it has been held back, it is believed, 
from a further advance by the cutting off or reduction of 
dividends by copper companies operating in its territory 


AMERICAN LOCOMOTIVE AND FAMINE ORDERS. 

Last week’s slump seemed to have wiped out a good 
many speculators who gave up in despair when the com- 
mon went below 20 and the Stock Exchange pulled the 
plug out from under the minimum for the preferred, re- 
sulting in a loss of 6 points to 75. At any rate sales of 
both issues have been small since. The report of addi 
tions to the idle car lists this week was not cheerful read- 
ing, and there was a sharp contraction in the demand 
for all equipment stocks. The Wall Street Journal states 
that eight of the leading equipment companies had gross 
earnings in 1914 of less than half those in 1913. For 
these same eight companies, Baldwin Locomotive, Cana- 
dian Car & Foundry, American Steel Foundries, Pressed 
Steel Car. New York Air Brake, American Locomotive, 
1. G. Brill & Co., and Railway Steel Spring, the amount 
applicable to dividends was 2% per cent. on the total 
share capital, as against 9.3 per cent. in 1913. The year 


1914 will eo down into industrial history as one of verita 


ble famine for the car builders and railway supply men. 











BALTIMORE & OHIO. 


This company will shortly arrange for a new sale of 


bonds, if the present strength of the investment demand 
is maintained. The convertible 4%s have held their mod- 
erate rise of 3 to 4 points and do not seem to be affected 


by the prospects of more bonds coming. Speculation in 


both common and preferred has narrowed perceptibly. 


CANADIAN PACIFIC. 

Che strength Canadian Pacific has shown in recent mar- 
ket sessions is due, it is said, to a more cheerful feeling in 
Canada and Great Britain as to the outcome of the war 
and also to the belief that the German liquidation, which 
had been conducted with the greatest care and through 
other names, has been about completed. Canadian has 
also got a better grasp on its operating expenses. 


ERIE. 

Che fact that Erie had this week negotiated the sale of 
$10,000,000 one year notes on a 6% per cent. basis, was 
counted a bullish argument and the common and preferred 
issues were strong and active; in fact, the common was 
bought very heavily, the day’s sales on Thursday total- 
ing more than 30,000 shares. This was due to the fact 
that this week’s note sale completes financing to the ex 
tent of over $20,000,000 this year, and this provides for 
all the company’s maturing notes and other obligations up 
to Oct. 1 next. Erie has suffered some from the dull in- 
dustrial conditions along her lines, but has made up for 
it by very sharp curtailment in expenses. She now has 
a fine, up-to-date double track system from New York to 
Chicago, and a revival in business will find the Erie all 
prepared for it. 


KANSAS CITY SOUTHERN. 

For January Kansas City Southern reported a decrease 
in its revenues of $279,437, which was not considered a 
bad showing. Compared with the Missouri, Kansas & 
Texas, the road is holding up quite well and its preferred 
stock around the current prices is regarded as an at- 


tractive, semi-speculative investment. 


MINNEAPOLIS & ST. LOUIS. 

This system reports a continuation of the moderate in- 
crease in earnings from week to week and the first week 
in March was entered on with a betterment of earnings 
amounting to nearly $4,000. Since July 1 the improve- 
ment has been $363,000, an increase modest enough when 
the sensational advance in the shares and bonds of the 
last few weeks is considered Che shares are now reac- 
tionary and the stories about the Soo taking the system 
over have been relegated to the realm of moonshine. 


ST. PAUL. 

The St. Paul’s January earnings statement was a some- 
what painful surprise to market observers who had ex- 
pressed admiration at the steadiness of the stock in the 
last several weeks. The operating income fell $533,000 
for the month or much in excess of the average since the 
fiscal year began, the loss in seven months being only 
$1,697,000. The truth is, St. Paul has been behind the 
other northwestern roads in reduction of expenses, the 
items of maintenance and transportation expense showing 
very little reduction; in fact, transportation expense in 
January was $77,000 greater than in January one year ago. 
The best months of the fiscal year are past for St. Paul 
and unless there is a phenomenal recovery in earnings for 
the balance of the year, it is unlikely that St. Paul will 
show its 5 per cent. dividend fully earned. It has fallen 
$400,000 to $500,000 short of it for 7 months. 
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UNION PACIFIC. 

The old-time professionals in Wall street cannot recall 
a time when Union Pacific has been so narrow and dull 
as at present. It is traded in to the extent of a few thou- 
sand shares a day, but there is the very smallest interest in 
the stock and the no attention. The 
truth is Union Pacific, as a market leader, has had its day 


fluctuations attract 


and is quite likely to settle down and enact the role of a 
respectable back number. A great many new stocks have 
been listed Union 
ended, and the old followers have deserted Union for the 
newcomers. In the last week Union has fluctuated within 


less than 2 points. 
WESTERN MARYLAND. 


\Vall Street affected to believe that this week’s spurt in 
\Vestern Maryland was due to the change in manage- 
ment in all the so-called Gould roads, but the deeper 
reason is that found in the growing confidence that the 
future. It known that the 
enormous investment in the bonds 
taken an active interest 
in helping the company out by using their influence to 
divert it. To that they have bought 
heavily into the largest coal mining company in Mary- 
land and West Virginia, thereby assuring the Western 
Maryland much additional tonnage. 


THE INDUSTRIALS 


AMERICAN SUGAR. 

The statistical position of the sugar market is a very 
strong one. In the annual report published this week the 
\merican Sugar Refining Co. says England has bought 
from other countries fully 900,000 tons of sugar which 
she formerly obtained from Germany and Austria. The 
United States supplied a great deal of this sugar and this 
year is likely to see buying quite as heavy as in the last 
half of 1914. The annual report of the company showed 
up very poorly, the having fully 
earned, only about 4% per cent. on the common being 


since Pacific’s spectacular movements 


is better is 


road facing a 
Rockefellers have an 
the property and they have 


‘ 
o 


business to end 








dividend not been 


shown, while 7 per cent. is paid. The showing was bet- 
ter than the disastrous year of 1913, the net profit from 
operations being $2,791,000, $1,015,853 in 1913 
The stock acted well after the report came out and actu- 
It is plain the market is counting on a 


against 


ally advanced. 


good business this year, rather than looking backward 
at 1914. 
AMERICAN TOBACCO. 
The American Tobacco Co. for the calendar year 1914 


earned $8,468,000 available for dividends on the common 
stock, but this was not much more than enough to pay 
the four dividends of 5 per cent. each on the $40,242,400 
common. stock outstanding. The surplus $419,462 
for the year, but the total surplus was $35,970,606, against 
$37,304,000 1913. It apparent that the company 
barely escaped a dividend cut and that is one reason why 
the stock fell several points when the report came out. 
The actual business done by the company last year was 
$69,399,000, against $69,516,932 in 1913, but the revenue 
fell off because there was a decrease in income from stocks 
of companies owned and from shares of the Imperial To- 
bacco Co., which were distributed during the year to com 
mon stockholders. 


was 


in is 


CORN PRODUCTS. 
(orn Products long inactive, had 
quite a little spurt this week on the unexpectedly good 
annual report, which showed the preferred stock dividend 


shares, for a time 


earned and 3 per cent. in addition. The company sold a 
valuable plot of real estate last year which it did not need 
and now is well supplied with working capital for expan- 
sion and a growing demand. The good report came at a 
time when the shares were quite low in price and hence 


the rebound was quite sharp. 


FEDERAL MINING. 
\mong the various Guggenheim stocks Federal Mining 


& is weakest marketwise. The preferred 


Smelting 


is 





COTTON 


Stimulus To Prices 
Through 


Acreage Reduction 


Send for our 
Special Letter ‘‘48q’’ 


RENSKORF, LYON & COMPANY 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee Exchange 
Chicago Board of Trade 


Members 


33 NEW STREET (Ground Floor) NEW YORK 











now down around 22, and as it pays 6 per cent. dividend 
the yield at this price is 27 per cent. But as the company 
barely earns the dividend and allows hardly anything fo: 
depreciation of property, the stock’s low price shows o: 
what thin ice the dividend is skating. 


INTERBOROUGH-METROPOLITAN. 


lhe pool in Interborough-Metropolitan has in the 
of its controlled company, the 
Rapid Transit Co., plenty of ammunition to back its argu 
ment for a dividend on the preferred stock. All th: 
holding company requires to meet interest on its col 
bonds and notes $3,500,000, 
has been receiving 10 per cent. and an extra 5 per cent 
mm its nearly $34,000,000 of Rapid Transit Stock. It 
figured that with these dividends and its equity in the 


9 ( 
Zor 


carnings Interboroug! 


lateral is about whereas it 


1S 


surplus earnings of the operating company the showing 
per On this 
showing the preferred stock rose this week to nearly 60. 


for the preferred stock is about 7% cent. 


TENNESSEE COPPER. 

The contract of 
phuric acid which was favorably regarded when financial 
conditions normal, but the industrial de 
pression which has been marked for more than a year 
It 
with a company which financially is not strong and that 
raises the question whether it to it \ 
stonger management would help the company greatly 
There is very little activity in the stock and what ther: 
is of it is on the side of selling. 


company has a for the sale its sul- 


were during 


this contract is no longer an uplifting influence. is 


can live up 
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KELLY-SPRINGFIELD MOTOR TRUCK MELON. 

The preferred shareholders of the Kelly-Springfield 
Motor Truck Co., whose business efficiency and man- 
agement has probably been increased 100 per cent. 
through the employment of an expert who is described 
as a wizard in business management, have just recently 
received a pleasant surprise in the shape of a 4 per cent. 
dividend on the $800,000 8 per cent. stock. To January 
1, the profits for two years show undivided profits of 
$261,000. The stock is pretty closely held by large in- 
terests though quite a little of the stock is held by indi- 
viduals scattered about the country. The foreign con- 
tracts received in the last six months, it is said, have been 
very profitable. 

This company is in no way identified with the Kelly- 
Springfield Tire Co., whose shares have had such a big 
advance on the New York Curb in the last few months 
and which showed 25 per cent. earned on the common 
stock last year. 


REPORT GOULD TRACTION HOLDINGS SOLD. 
A report has been going about Wall street this last 
week that members of the Gould family who were heavy 
owners of the American Light & Traction Co. common 
stock had been liquidating their holdings in order to pre- 
pare for eventualities which have been suggested by the 
troubles which have been overshadowing the Denver & 
Rio Grande, Western Pacific, etc. The books of the com- 
pany are said not to show any stock to have ever been 
held in the names of any of the Gould family, but the 
authority for the story of Gould selling stated that the 
Gould shares were in the names of “dummies” or clerks 
and so held in order to conceal the significance of selling, 
whenever any such selling was found necessary. 

If the Goulds really have been selling American Light 
& Traction common stock in any great quantity, it has 
been well concealed and conducted elsewhere than in the 
New York market. Probably less than 200 shares have 
come on the market in the last week and this has come 
from scattered holders. A little selling has come from 
Michigan, where some politicians have been trying to get 
up a municipal ownership agitation over the gas situation 
in Grand Rapids. The Grand Rapids plant of the Ameri- 
can Light & Traction Co. represents about one-eighteenth 
of the physical assets of the company and the most that 
is expected in the way of a change there is a small re- 
duction, possibly later on, in the price of gas. 


AMERICAN PUBLIC UTILITIES PFD. DOWN. 

Out in Detroit there is a well-to-do capitalist who has 
become possessed of the notion that he can make a big 
fortune in the 5 and 10-cent store trade and run Wool- 
worth and the Kresge Company out of business. Ac- 
cordingly this man has been selling his securities in or- 
der to realize the capital required. In his list of securi- 
ties he has a goodly block of the preferred stock of the 
American Public Utilities Co., one of the most successful 
of the modern utility combinations in the western field, 
and he has put this stock on the market. The shares have 
been somewhat dull this winter and the western man’s 
liquidation has caused a reaction in the stock of something 
like 4 to 5 points. The selling was completed this week 
and the stock, which pays 6 per cent., has recovered some 
of the loss. A report of the year’s operations will be out 
shortly, and it is said it will show that the company did 
well in 1914. 
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their phenomenal rise during the past month, will it be main- 
tained? The securities of these companies are thoroughly 
inalyzed in our Special Letter, F-125, sent free on request. 
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CENTRAL STATES ELECTRIC GAINS A LITTLE. 

The Central States Electric Co., which recently cut its 
dividend in twain, has made a report showing a gain of 
more than $12,000 in the amount applicable to the com- 
mon stock, the surplus being $145,587, against $133,358 
in January, 1914. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 





IN A LIGHTER VEIN. 


Cheer up, our exports are hatching golden eggs. 





Between men, character is the best underlying bond. 


sea lanes will always provide rough 





Without sea legs, 
travelling. 


Might makes power, but right fortifies the spirit of man 


with honesty. 


Dollar exchange is paying us back in our own coin, 


but we can stand it. 


Interest always interests an investor for it commands 
his undivided attention. 


Experience is a good teacher, but it cannot recall the 
dollar foolishly invested. 
No workman has ever complained of getting tired 


carrying a full dinner pail. 


What was the need of a gold pool when the banks found 
the fishing better elsewhere? 


Overtures for peace would be regarded as a strong 
foreign exchange of common sense. 


When a chain of popular restaurants cannct pay divi- 
dends it is no longer Childs’ play. 


Rolling stock, like rolling stones, has gathered no moss 
for the equipment companies last year. 


Many a man has married a Maid in America and would 
not exchange her for any Maid elsewhere. 


Prohibition has put such dryness in wet goods in s 
many states that it has made them unpalatable. 


What B. F. Bush is sorely in need of is a stronger hold 
on his Mop, and he has secured it by proxy. 


No one can now deny that the Standard Oil got bene- 
ficial immunity through Government dissolution. 


Labor, by its demands is credited with driving American 
ships from the seas. Another instance of “fri follete.” 


It is barely probable that those who are figuring on the 
war ending soon will want their stocks to do a Turkey 


Trot. 





A trolley car has the advantage over the “Jitney” ir 
that it has a straight line and cannot 
crooked. 


before it run 


A short ice crop is depended upon to feed the fever oi 
speculation in ice shares. But it may be nipped by 
cool summer. 


Neither profit nor opportunity waits upon the bidding 
of any man. One must have courage and faith to succeed 
as an investor. 


__ 


like the individual, are not economists 
when they are forced to save because they have not th 


wherewithal to spend. 


Corporations, 


New York, among its other honors, now adds that of 
supremacy in foreign commerce and will likely hold it 
as she has all others. 





The Consolidation Coal alliance with Western Mary 
land will enable it to steam up more and rockefeller less 
who holds its securities. 


[he man who is able to devise a means whereby an 
embargo may be placed upon rumors, will be rendering 
to mankind a genuine service. 


The anvil chorus of pessimism has been very largely 
drowned by the hallelujahs on the improved outlook it 
which seven hundred leaders in business have heartily 
joined. . 


How are we to equalize boom times and wages, in 
quires a contemporary. We can 
worry about the wages when we are ready to cross that 
bridge. 


First lets have the times. 


Jim Keane was credited with the remark that if 

speculator can hit it right five times out of seven, he can 
become immensely rich. But most speculators find they 
must borrow the one spot even before they hit the trail 


to wealth. 
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PACIFIC GAS AND ELECTRIC DIVIDEND? 

The detailed statement of earnings of the Pacific Gas & 
Electric Co., for January and for the twelve months ended 
December 31 sustains the theory of experienced public 
utility operators that well managed, well organized and 
well financed public utility corporations are very little af- 
fected, if at all, in periods of depression. 

The Pacific Gas & Electric in 1914 had a gross income 
of $17,220,503, a gain of $1,018,166 or 6.2 per cent., while 
operating expenses decreased $417,284 to $8,913,921. Net 
revenue was $8,306,582, a gain of no less than $1,435,541, 
or nearly 21 per cent. The balance, after interest charges 
of $4,191,401, was $4,115,180, a gain of $1,146,094 or 38.6 
per cent. 

In the matter of the reduction in operating expenses in 
the face of larger gross business the explanation doubtless 
is that in the year preceding the company had to pay out 
very large sums to meet the cost of a serious strike. 
Nothing of that sort of extra expense was encountered 
last year. 

For January the gross revenue was $1,694,310, a gain 
of $101,563, and by reason of a slight reduction in operat- 
ing expenses the net revenue was increased $101,815 to 
$910,204, a gain of 12% per cent. Interest charges called 
for $353,648, leaving net revenue of $556,555, a gain of 
$106,354, or 23% per cent. At this rate the company’s 
net revenues, after interest charges are running in the 
neighborhood of $4,400,000. The net balance for the 12 
months ended January 31 was, in fact, $4,399,937.27, all 
of which was available for dividends on the preferred 
and common stocks. There is outstanding $10,000,000 of 
preferred stock and $8,750,000 new first preferred stock, 
which calls for 6 per cent. dividends or $1,125,000, leaving 
$3,274,937 for the $32,109,300 common stock outstanding. 
This is equivalent to nearly 7 per cent. on the stock after 
making allowances for discounts and other charges, 
and it is this which has led to active buying of the stock 
this week in the open market and reports that the common 
stock is to be placed again on a 5 per cent. dividend 
basis. The 5 per cent. dividend was suspended in July, 
1913. 

The company has just sold to New York bankers 
$5,000,000 general and refunding 5 per cent. bonds, and 
the proceeds will be used to retire, $1,000,000 at a time, 
the recent issue of $4,000,000 one-year 5 per cent. notes 
which were issued to retire a like amount of notes due 
on the 25th of the present month. The bankers will offer 
only $1,000,000 of these bonds at this time, but in a few 
weeks will call $1,000,000 more of the notes and the bal 


ance later on. 


FARMERS HELP WILLYS-OVERLAND. 

The boom in the automobile stocks went on this week, 
the biggest rise being scored by Willys-Overland, which 
went up nearly 9 points at one Stock Exchange session. 
The shares have touched a new high price almost every 
day this week. Since the stock was listed on the Ex- 
change it has risen more than 20 points. It is said to be 
earning 20 per cent. Notwithstanding the big advance, 
the speculation has not attracted much attention and the 
following is small. The greatest significance that should 
attach to the advance lies in the disclosure of the com- 
pany’s enormous business among farmers of the great 
west. It reflects the great prosperity there and shows 
that the agricultural sections are spending money as well 
as making it. This is a sign of soundness of conditions 
and shaws the strong hope the farmers as a class have in 


the outlook for the present year. 


ST. LOUIS SOUTHWESTERN’S LEAN YEAR. 

Business on the St. Louis Southwestern continues so 
poorly that the road will consider itself fortunate if it 
can finish the fiscal year, of which eight months are 
already completed, with its fixed charges earned. So far 
the gross earnings show a decline of about 20 per cent., 
while net income for seven months has fallen more than 
$180,000 short of earning the fixed charges. Within these 
figures may be found the explanation for the weakness 
of the road’s junior bonds. 
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FOR SALE 
Municipal, County and State Bonds. 


The highest class issued, and backed by taxes. Also 
Public Utility Bonds and sound Stocks paying bet- 
ter than 7%. Ask for circular. 
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THE TORRENS SYSTEM. 
By Carson M. Regan. 


The present year has seen considerable interest in the 
Torrens system of land registration. The method of reg- 
istering titles is too familiar to require explanation. It 
is merely a provision by which the title to realty is certi- 
fied by the state and the need of an abstract eliminated. 
Regarding it the former chief examiner of titles under 
this system in Illinois said the other day: “It saves ex- 
pense, gives additional security to real estate titles and 
there is no manner in which deeds may be forged and the 
evidence of forgery destroyed. The owner is protected 
against the possibility of tax deeds being issued by the 
registration of tax sale certificates and the requirement 
of notice to redeem. I believe that all registry of land 
titles will be eventually under the Torrens system.” Yet 
that prediction may be long in fulfillment. The United 
to take advantage of the plan. II- 
linois is the pioneer, growing out of the destruction of 
title registrations by the fire of Chicago. After 
several trials and the declaring of other laws unconstitu- 
tional its present law was adopted in 1899. This has been 
amended since and it was made compulsory on admin- 
1910. It has warm advocates in that 
general use. 


States has been slow 


great 


istrators of wills in 
not in 
Other States’ Progress. 
California adopted a in 1897 but it is a 
letter. 1898 with amend- 
ments later, and its use is becoming general. Oregon, 
Washington, Philippines and 
Hawaii have the system in various forms, but there is in 
the states no compulsory act. Ohio has the law but it 
has been changed and amended in many particulars, while 
New York is just getting its law into working order. In 


state but is 


Torrens law 


dead Massachusetts came in 


Minnesota, Colorado, the 


these states every legislature is asked for changes, some 
of them intended to cripple the operation. The beginning 
of compulsory legislation usually comes through the ad- 
ministration of estates; to individual transfers the plan 
It is recognized that to change entirely the 
system of land registration is an immense task, and that 


is optional. 


it is a great deal to ask of a state to make this sweeping 
change in a day. Likewise there are many interests op- 
posed to the change, including naturally all interested in 
the making and selling of abstracts, an important busi- 
ness in every community. the Iowa 
Legislature when a bill was presented for the purpose of 
putting the system into operation in that state. So it 
It is but fair to state that there are 
some elements that taken into consideration be- 
fore the assured in any 
or country and the need of certain features has made it 
easy for opponents to put up stiff fights in legislatures. 
One essential feature of the plan is that the title must 


This was found in 


has been generally. 
must be 
state 


success of the system is 


That is a comparatively easy matter to 
The 


the registration must be protective in every sense. 


be indefeasible. 
compulsory character of 
Then 
for errors 
Now the abstractor is bonded 
and 


establish by legislation. 


there must be arranged some compensation 
which are bound to occur. 
recourse for an 


One of the principal objections to the law is that 


in practically every state there is 
error, 
the indefeasibility defeats possible justice in case of error 
sufficient 
The method of overcoming the matter of compensation is 


and the compensation is neither assured nor 
to levy a tax to create a fund to meet the cost of errors. 
In Illinois the fee is one-tenth of one per cent. of the 
In Ontario the fee is 
one-fourth of one per cent. and it is claimed that these 
amounts are sufficient to meet all claims for error which 
The growing favor with which the 


is considered is evidence of the dissatisfaction 


value of the property transferred. 


in the end are small. 
system 
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5% Corn Belt Farm Loans 


Offered and Recommended by 


The Merchants Loan and I rust Company 
— The Oldest Bank in Chicago — 





Three Fundamental Requirements 
Essential to the Selection of Farm Mortgages 


1st—Careful consideration of the territory in which the 
mortgage loans are located. 


2nd—The financial strength, experience and reputation 
of the institution offering the mortgages for sale. 


3rd—That ample legal protection is assured to the lender. 


Our Mortgages are secured by improved farms of estab- 
lished value in the ‘‘Corn Belt’’—the safest farm loan 
section in the United States. 


Our Reputation for conservative banking, gained during 
a continuous existence since 1857 and backed by total 
resources which now exceed Sixty Million Dollars, is 
recognized by an ever increasing number of Farm Mort- 
gage Investors. 


Our Service includes the examination and approval of 
title by the Bank’s own attorneys, an inspection of the 
property by our own salaried examiner, the certification 
that all taxes are paid as they ma- 
ture, the collection and remittance 
of interest and principal and the 
facilities for renewal or substitution 
of mortgages at current rates, all 
without charge to the investor. 


At Present, and as long as con- 
ditions justify, we are offer-ng a rate 
of 5% to 544% net to the investor. 


Write Us indicating the amount 
you have awaiting investment and 





mention this magazine. We will 

immediately make up and send you CHICAGO 

a special list to meet your require- Farm Loan Department 
ments. F. W. Thompson, Mer. 


Capital and Surplus—Ten Million Dollars 
fs) a. 


High Grade lowa, Minnesota and 
% Dakota Farm Loans 


In sums from $500 upwards. Since 1877 have these 
loans stood the test of time. From father to son 
have surplus funds been entrusted to us without loss 
of a penny. Our own money is first invested in every 
loan which never exceeds 33 1-3 to 40% of conserva- 
tive valuation. We are “on the ground” and know the 
land and the borrower thoroughly. Our safeguards 
are perfect and based on ripe experience. 

Only the very best loans are good enough for us 
and our investors. 

We court an early investigation of our record and 
standing. 


Cc. W. H. BEYER & CO., Bankers, Grinnell, lowa 











5% 








Established 1877 
Charles W. H. Beyer Capital, $50,000.00 
Harold L. Beyer Surplus, $19,000.00 
_ 
Invest in Iowa Mortgage Bonds 
Iowa is the State of Certainties and its farm mortgage 
$100 securities are as safe as U. S. Government Bonds. 
The 5% MORTGAGE BONDS issued by this State- 

$500 supervised Bank in the heart of the Corn Belt of Iowa, 

possess every feature desirable in an investment. They 

are secured by the deposit in trust of carefully selected 
$1000 first mortgages on lowa land, and are the direct obli- 

gation of this bank. Write for free booklet. 

WASHINGTON LOAN & TRUST COMPANY, Washington, Iowa 
Thirty years’ experience making farm mortgage loans in Iowa 
is the keynote to sound investments. In this respect our 
carefully selected Farm Mortgages meet every require- 
ment. All mortgages offered represent the investment 
of our own funds. They are backed by thrifty farmers 
located in the heart of the richest agricultural districts of 
the west. We never loan to exceed 40% to 45% of con- 
servative valuation of the land. Have loaned fifteen 
years without loss. 
The closest investigation of our securities—obtainable in 
sums to suit—and the moral and financial standing of 
our firm is solicited. 
References and full additional information on application. 
SCHANKE & CO., Inc., Mason City, Iowa 
INVESTMENT BANKERS 
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with the old abstract plan. It is true that it means a great 
deal of upsetting of old ideas and perhaps a hardship on 
abstractors and lawyers to adopt the new system, but 
there is the interest of the realty owner to consider. If 
real estate can be held like personal property and t.ans- 
ferred with as little difficulty and complication, it ought 
to be a boon to the average citizen. As the country grows 
older the abstracts become longer and the expense of a 
new abstract greater. There ought to be a system that 
would be simple and inexpensive. The farm mortgage 
business would be greatly improved both for borrower 
and lender with such a system in operation. The certifi- 
cation of the title by the state would relieve the lender 
of any doubt of the establishment of the ownership by 
the borrower while the latter would unquestionably be 
saved much expense in maintaining his abstract for the 
satisfaction of the lender. The progress of the Torrens 
system is likely to be moderate, but like other sensible 
ideas it will win followers as trial demonstrates its ef- 
fectiveness. 


EMERGING FROM OUR QUAGMIRE. 

In forecasting “What Will 1915 Bring?” Festus J 
Wade, President of the Mercantile Trust Co. of St. Louis, 
and one of the leading financiers in the southwest, wrote 
the following pertinent paragraph some two months ago 
in the Bowman, Cost & Co., 1915 almanac: 

“What this nation needs now, of all other things, is the 
utilization of its marvellous financial resources, in order 
that’ its commercial establishments, manufacturing in- 
dustries and agricultural productions may be developed 
to the fullest limit, thus taking us out of the quagmire of 
depression and despondency we have gone through in the 
past eighteen months.” 


How true this is. As a forecast also it had the gift of 
prophecy, for within the past two months the energies 
of the country seem to have been bent upon realizing all 
that is obtainable from our limitless resources. We are 
granted freedom from oppressive legislation and political 
agitation, and that counts for a great deal for it is axio- 
matic that when the mind is not disturbed by exaggerated 
fears it is free to go ahead at full speed in making the 
most out of every opportunity. 

As for opportunities with us they are almost boundless. 


UNITED RAILWAYS AT NEW LOW PRICE. 

A published story telling how the jitney buses running 
between San Francisco and the Panama _ Exposition 
grounds has hurt the business of the United Railway of 
San Francisco, has had a depressing effect upon the com- 
pany’s 4 per cent. bonds, and on heavy sales the bonds 
touched a new low record. It had been the expectations 
that the opening of the Fair would benefit the revenues of 
the company, but so far there has been no improvement 
worthy of note, but instead unexpected and effective com- 
petition. The reckless management of the former Cal- 
houn regime likewise has not been forgotten. 


AMERICAN RADIATOR IN TWELVE MONTHS. 

President Woolley has submitted a report to sharehold- 
ers of the American Radiator Co., for the twelve months 
ended January 31, 1915, that reflects continued prosperity 
of this corporation, which does business all over the 
world. Net earnings were $2,289,075, against $2,081,267 
in 1913, and there was a balance of $423,395 after pre- 
ferred and common stock dividends. This was exclusive 
of the profits of the foreign companies. The net profits, 
President Woolley says, were equal to 11.2 per cent. of 
the tangible assets, which total $24,765,000. The per- 
centage of earnings for the common stock was 31.45 per 
cent. after payment of the 7 per cent. preferred divi- 
dend. Foreign business shrank greatly after the out- 
break of war in Europe, but each foreign company con- 
tinued to do business, and the aggregate of profits as 
of January 31 last were in excess of the earnings as of 
August 1 last, showing that progress had been made 
despite the war. President Woolley’s report is complete 
and detailed as usual, and the annual balance sheets from 
1899 to 1914 are given. 


54% IOWA CORN BELT FARM LOANS 6% 


Have been our specialty for 33 years. We now 
have $1,250,000 outstanding on our books. Never 
lost a penny on any loan made. 

Our knowledge of local conditions insures the 


= choicest offerings for this bank and we invite 
Years in correspondence from non-resident investors who 
L appreciate the value of dependable securities 
oan with interest poet the day it is one. 1 $100,000 

. F. A. Ayers, Cashier. apita ¥ 
Business —peopies STATE BANK, Humboldt, lowa. 





5%%  lowa Stands First 5% 


in Corn Production; in tillable soil area; in hogs and horses and pre- 
eminently in good farm mortgages. ; 

I solicit correspondence with non-resident investors who depend 
upon a regular income on security which admits of no doubt. _ 

I own a complete abstract of titles; have lived here all my life and 
personally inspect every loan. Highest references on application. 


Cc. A. BATMAN, Nevada, Iowa 


5«% Prime Iowa Corn Belt Farm Loans 5** 


Are offered to discriminating non-resident investors who place safety 
above everything else. 

Our own money is first invested in every loan after careful personal 
examination of land and moral hazard. We only handle Iowa farm 
loans in the most approved territory. We remit interest the day it 
is due. 

References: Anv bank in Cedar Rapids, Iowa. | 

Let us tell you all about these attractive securities. 


John M. Ely & Co. ceaar'Rapids, awa 


6% First Mortgage Farm Loans 6 7 


We offer for sale well selected Farm Mortgages in North Dakota and 
Eastern Montana. No lean is made to exceed 35% of the cash value 
of the land. 








Interest and principal collected and remitted promptly from this 
office without charge to the investor. We will be pleased to submit 
any other information desired. 


Reference any bank in Minneapolis. 


GRANDIN INVESTMENT CoO. 


Capital $200,000 


714 Plymouth Building, MINNEAPOLIS, MINN. 


IOWA seit FARM LOANS 


Stand recognized in all well-informed investment circles as a security 
without a peer. We loan on highly improved farms only after per- 
sonal inspection of the land and the borrower. Our officers are men 
of ripe experience in this field and of highest business standing and 
financial responsibility. 

We invite correspondence with discriminating investors who are 
looking for dependable securities with interest paid the day it is due. 

Our own money is invested in every loan we offer for sale. 

We also have choice City Loans at attractive rate of interest. From 

up. 
J. P. MARTIN, Pres. 


rE HARRINGTON, Guaranty Title & Realty Co. 


M. F. McDOWELL 
Supt. of Construction INCORPORATED 
. ° 
Sioux City, Iowa 





D. P. SHULL, Secy. 
F, E. SWEETSER, 
Mer. 
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Safety—Service—Strength 


Are combined in our farm loans. We never 
% exceed 40% of conservative valuation. Our oO 
Mr. Morris, who has resided here 43 years, in- 


spects every loan personally. We are situated 

in the richest part of South Dakota. Corn, 
wheat, alfalfa, hogs, sheep and cattle. No failures. Prompt interest 
payments. From upwards. We invite correspondence. 


FIRST NATIONAL BANK 
Capital and Surplus, $50,000.00 
FIRST SAVINGS AND TRUST CO. 
Capital and Surplus, $26,000.00 


J. A. Rickert, Pres. Henry S. Morris, V.-Pres. S. K. Olberg, Cashier 
Sisseton, South Dakota. 


6% IOWA Sitt FARM MORTGAGES 6% 


We have on hand at all times a supply of first mortgage loans, 
netting 6 per cent., secured on the best class of Jasper County farms. 
We have sold like loans to the most conservative class of investors, 
including banks, insurance companies, trust companies, trustees, guar- 
dians and executors and administrators of estates. 

We recommend these loans as sound investments for income and 
invite inspection and independent appraisal of the properties securing 
them, 

Titles guaranteed. 

These loans range in amount from $1,000 to $20,000. Interest paid the 
day it is due. 





Highest References on application. 


H. B. ALLFREE Newton, Iowa 


Established 1866 
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PROPERTY RIGHTS UPHELD. 
Railroad executives and holders of their securities will 
satisfaction the handed down this 
week by the United States Supreme Court which holds 
as unconstitutional laws enacted by two states, West Vir- 
sinia and North Dakota, to regulate rates for freight or 
passenger service in their respective territories. 


hail with decisions 


West Virginia passed a law fixing passenger rates so 
low that the railroads involved found them unprofitable. 
In holding this law illegal the Court went so far as to 
lay down the broad rule that the question of how cheaply 
handled does not even enter into 
As for North Dakota, the court held that 


transportation can be 
the decision. 


the rate fixed on coal carried within the state does not 
afford the carriers proper remuneration and therefore 
was unconstitutional and void. 

In fixing the limitations on the power of the states 


to legislation in matters affecting the property rights of 
those who have invested their capital in the securities 
of the railroads, the Supreme Court has again upheld the 
that capital cannot be 
rabid populistic or socialistic legislation. 
Union, 


square doctrine confiscated by 


There are forty-eight states in the and were 
each permitted an uncontrolled power to fix rates the 
vortex of doubt and uncertainty would eventually drag 
None of them would know when 
laws might not be enacted which would make it impos- 
sible for them to earn a fair return on their investments, 

Che railroads are constantly in need of this very capi- 
tal as they spend it on the development of their proper- 
ties which brings a double benefit; first to the railroads 
by giving them the opportunity to increase their own 
and the territory through which the 
roads run is benefited in like proportion and the roads 


down the railroads. 


revenues, second 


are enabled to render better service. 


Somehow the vast importance of the latter develop- 
ment seems to have been lost upon the lawmakers of 
some states. 


CONSOLIDATED GAS HIT BY LOWER RATES. 
The order by the Public Service Commission to the 
Edison Co., to lower prices for its service from 10c. to 
kilowatt hour, Consolidated Gas Co., 
the shares fell sharply and 


were 


hits the 
The 


any 


8c. per 


which controls Edison. 


shareholders not made easier by the agitation 


over the telephone rates and the dispute with regard to 
the amount of the telephone reductions. It smacks too 
much of the revival of the anti-corporation spirit of for- 
mer days. 
WESTERN POWER ADVANCES AGAIN. 
Common and preferred shares of the Western Power 
Co. were strong again this week, both issues getting up 


around the high figures on the movement, 16% for the 
common and 62 for the preferred. A favorable contract 
closed with the Pacific Gas & Electric Co., is cited as 


one of the causes for the renewed interest in the shares. 
GOES BANKRUPT THE SECOND TIME. 

For the second time within two years the Dean Alvord 
Securities Co., a large developer of suburban properties 
about New York City, has found it necessary to give up 
When the company first drifted into the seas 
of financial difficulties two years ago, it prevailed upon 


the ghost. 
its creditors to agree to a plan of reorganization. It now 
fails again with liabilities of $1,073,672 and assets of $325,- 
387. There are more than $880,000 unsecured claims. 


Belle 


the north shore of Long Island, was one of the company’s 


Terre, a summer colony for wealthy people on 


most prominent developments. Sut not in has 


New 


outlying real estate. 


years 
there existed in York city such a poor market for 
\s most of such property is usually 
plastered with heavy mortgages, the interest on it gen- 
erally eats quickly into the equities and cash resources of 
the owners unless it can be sold rapidly. 

\s far as the public is concerned the past four years 
have shown that their investment in development projects 


based upon unimproved property has ended disastrously. 





Four Millions 


| With stocks and bonds sagging in values during 1914 my 


=> a — 5 


Now in Force 








SOUTH DAKOTA FARM MORTGAGES have proven the one 
stable investment not affected by wars or panics. 

Every investor holding my securities is receiving his interest 
| the day it is due. Farm Mortgages don’t pass dividends. 

ack of every loan made by me stands expert service and a 
f] thrifty farmer on a highly improved farm producing diversified 

foodstuffs which will always command highest cash prices in 
a broadening market. 

My entire time has been devoted exclusively to farm loans 
for many years and I now claim to control the choicest offer- 
ings from the most dependable agricultural sections of South 
Dakota. 

My equipment to safeguard investors is perfect, and every 
i ’ in the hands of experienced assistants. 

y profits are taken in a commission note which extends 
over full life of the mortgage, thus making my interest in each 
loan paramount with that of the investor. 

My present clients are the most discriminating life insurance 
companies, savings banks, holders of trust funds and private 
investors, to whom I refer; also any bank in South Dakota. 

If you are looking for ‘‘safety first,” you will find it here. 
Correspondence invited. 

6% Prime South Dakota Farm Loans-—Four Millions in Force— 
Constitute the most reliable security obtainable today. I have 
specialized in this field and my thorough equipment offers the 
greatest safeguard to investors. Never had a loss. Expert 
service in every department. Worth looking into. 


G. W. Hart Farm Mortgage Company 
Watertown, So. Dak. 
Capital, $100,000 
OO 5 Ss 5 SO 


arm Mortgages 


In Oklahoma 
Thoroughly safeguarded by highly 


improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank References. 
Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 


Is offered Investors in our 


6% Corn Belt South Dakota Farm Loans 6% 


Based on the never failing and ample production of 
World’s Greatest Necessities. Established since 1884, we 
have specialized in placing loans in the best sections of 
Northeastern South Dakota and Southeastern North Dakota 
Our equipment is perfect; our books always open to inspec 
tion. Have loaned millions to savings banks and privat 
investors to whom we refer. Never had a default or fore 
closure. Write for the facts. 

G. L. WOOD FARM MTGE. CO. (Capital $50,000), Millbank, S. Dak 


Your Money Should Earn 6% 


It will do so safely if placed on care 

, . oe, selected farm 7 . ayes _ 

adjoining counties. ave placed funds 

M. Harry 0’Brien in this section for investors for 10 

pours. Loans on from = upwards 

. and never excee cash valuation 
Highmore, So. Dak — 

Ex-Assistant 


OOS H.-H] S>=_— G=S!-—s BRSS_ SEE |S 




















of improved farm. 
Just the security for people who 
place safety above all else. 


References: Martindale’s and the 
Attorney General banks of Highmore, S. D. Write for 
particulars. 





IOWA First Mortgage Loans at 6% INTEREST 


_ We have had 37 years’ experience in making loans 
in Iowa, the Premier Farming State, without one 
loss of principal or interest. 

Correspondence with individuals or corporations 
who are interested in sound investment is given the 
personal attention of our officers. 

We invite investigation of our loans, methods 
and responsibility. We make our loans in denomina- 
tions to meet the requirements of each investor. Our 
titles are personally guaranteed. Please Write to Us 


TITUS LOAN & INVESTMENT CO., Muscatine, Ia. 





Years’ Experience 





Make for the best farm loans obtainable to-day, and offer 
an important safeguard to investors. Our bank offers 


Our Present Low Land Values 


6 or upwards looking for safe and profitable employment 


We inspect every loan personally and never exceed one-third of th 
valuation of the land. Our borrowers are mostly thrifty Germans 
who always meet their obligations promptly. Personal inspection « 
every loan by an officer of the bank. Write for particulars. 


FARMERS’ SAVINGS BANK, WESSINGTON SPRINGS, S. D. 
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THE GERMAN LOAN IN THIS COUNTRY. 

Wall street has figured out attractive speculative pos- 
sibilities in the purchase of the new 5 per cent. war loan 
by Germany. The bonds are offered at the generous price 
of 98% and this takes no account of the extremely low 
rate of Berlin exchange which was as low as 82% this 
week, at which subscribers may remit their subscriptions. 
A sudden end of the war would undoubtedly send the 
bonds up with a rush, according to Wall street’s reason- 
ing. The German-American element in New York, Phila- 
delphia, Chicago and Milwaukee has subscribed for a con- 
siderable amount of the bonds in the aggregate, though 
the individual subscriptions have not ranged much above 
$5,000, and lots of the subscriptions have been from $500 
to $1,000 or $2,000. 

Whatever the outcome of the war the average German 


of intelligence realizes that Germany’s future 
cannot be checked even by complete 


Therefore a bond of a nation which has demon- 


shrewdly 
industrial 
defeat. 


progress 


strated such efficiency is considered an investment bargain. 


Further there are many Germans who recall how their 
forefathers had faith in the North in 
for the Union bought our bonds at 


its struggle 
and 


who 
very low prices 
profited greatly afterwards. 

So aside from any 
Fatherland, a 
of the 
bring them an annual income which to the thrifty German 


an impelling proposition. 


buying the bonds 
they 


good many Germans are 


Imperial Government purely because will 


is always 
FINANCIAL BRIEFLETS. 


The directors of the Loose-Wiles Biscuit Co., 
at in the annual report have passed the dividend on the 


as hinted 
second preferred stock. The dividend is said to have been 
its payment, it is 
tells the story. 
which is inactive and has a narrow 
sale of only 100 shares. 

1914 had net income of $4,- 
The surplus of $2,447,904 
stock. In 


warrant 
probably 


earned, but conditions do not 
stated. The 
The second preferred, 
narket, fell 28% points on the 

The P. Lorillard Co. in 
519,061, a decrease of $858,803. 
was equal to 16.15 per cent. on the 
1913 21.66 per cent. 


high cost of flour 


common 
was earned. 

AMERICAN ICE AT NEW HIGH LEVEL. 
American Ice Securities shares sold at the highest 
this that has been seen since the European 
war began. Speculators scarcely took notice of the move- 
The absorp- 


The 
price week 
ment, which is of limited professional origin. 
tion of a block of stock that has been hanging over the 
market is to have been accomplished by 
bullish on the stock. 


said insiders 


who are now very 


AMERICAN FAITH IN THE SWISS. 
American 
other European 
faith in 


much he fight 
their 


remarkable 


however 
and 


The investor, 


shy of 


may 
countries investments, 
the 
placed in the center of Europe, 
(And vet this little 
democratic, 


seemingly has Swiss, a people 


with fighting on all sides. 


country is maintaining peace with all, 


and her representative form of government 


has had no disputes with the monarchies all about her. 


It must have been some such sentimental considera- 


tion as the above which impelled American investors, in 


heavily of the one, three and 


bought by a 


numbers, to buy 


gold notes which 


very large 


five-year 5 per cent. were 


New York 
offered to 


syndicate, after prolonged negotiations, and 


investors this week on a basis to yield over 


and 6 per cent. for the 
The 
there 


for the 
other maturities of 
by all 


and hundreds of 


5 per cent. one 


1918 


year notes 
and 1920. 
though 


notes were taken 


classes of investors, were hundreds 


small buyers. 
under economic 


on account of the disturbance to het 


Switzerland has been severe pressure 


since the war began, 
markets and the necessity for keeping a large army on 
the borders so as to guard against any violation of her 


territory or invasion by any of the combatants. She has 
therefore found herself short of ready cash and has sought 
the onty available market for borrowing now open to her. 


consideration of their love for their 
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The Test of Time 


27 Years’ Record i 
Behind A-R-E 6’s 


bY 

ie 

0 

; 

i 

H 

i 

i 

i , ad . 

i A-R-E 6's are “seasoned.” Through panic and 
H prosperity they have paid interest and matured prin- H 
i cipal on due dates, at al! times providing a just 
H return, ample security and ready convertibility. H 
: In the continued development of its business the H 
é American Real Estate Company offers its Bonds in 
: convenient forms for large or small investors by 
: either full or instalment payments, as follows: 

; 

e 








6% Coupon Bonds 


In denominations of $100, $500, $1,000 and upward, paying 
interest semi-annually by coupons attached. Principal payable 


in 10 years. 

6% Accumulative Bonds 
oH For those who wish to invest $25 or more a year, and 
A accumulate $1,000 and upward in !0, 15 or 20 years. Purchas- 
able by annual, semi-annual or quarterly instalments. 

Printed matter and map of New York City, fully describing 

these Bonds and the business on which they are based, will be 

sent on request 


eS — 











American Real (state (ompany 
Capital and Surplus Over $3,000,000 

Room 623 New York 
eel 


——= 
x 





Founded 1888 
527 Fifth Avenue 


























elps:Lastman G 


Ne commend our carefully selected 


NORTH. DAKOTA and MONTANA FARM LOANS 
to the most discriminating private investors and holders 
of trust funds, because they are based: 
1—On well cultivated farms now producing the world’s 
necessities at record — s. 
2—On enhancing land values. 
3—On diversified crops and stock raising. 
4-ie conservative appraisals never exceeding 35% of 
actual cash value the land. 
5—On personal inspection of the land. 
Obtainable in sums from $800 upwards. Interest collected 
without charge. 
eferences—the banks of Minneapolis, Minn. 
Nothing Better—Nothing Safer—Write to-day. 
PHELPS-EASTMAN COMPANY 
5th flocr McKnight Bldg., Minneapolis, Minn. 
Welles Eastman Richardson Phelps 
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lowa Farm Mortgages 














Have stood the crucial test margin of security is 
always ample and constantly growing. 

Ve offer investors the highest technical efficiency, conserva- 
tive appraisals and the most complete equipment for safeguard- 
ing their interests. 

Just the securities for careful investors or h 
funds. 

If your present investments are not holding their own or are 
giving you anxiety, write us today. Capital $200,000. 


AMERICAN MORTGAGE & SECURITIES COMPANY 


Manchester, lowa 
JAMES RIVER VALLEY 


6% South Dakota FARM LOANS 


in sums to suit are offered to discriminating investors and holders of 
trust funds who insist on safety first. 

Have loaned here 15 years without the loss of a penny and this bank 
has now on outstanding about three-quarter million dollars 
in farm loans. No crop failures—diversified farming—dairying—stock 
raising. Careful personal inspection and principal and interest paid 
the day of maturity. For particulars address. 


Z. A. Crain, Pres., Redfield National Bank 


REDFIELD, SO. DAK. 
6% sun d.tce” Farm Loans 6% 


We confine our loans to this country, where we are conversant with 
every foot of land and also know the ‘borrower. 

Our loans are based on diversified cones and cattle raising and the 
non-resident investor gets his interest the day it is due. 
_ Never exceed 40% of cash valuation of the land. Careful personal 
inspection. From $1,000 up ward. Write for particulars. 

W. S. GIVEN, Cashier, FIRST NATIONAL BANK, 

Capital and Surplus $70,000.00 Britton, S. Dak. 


of time. The 


olders of trust 














Marshall County 
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AGRICULTURAL PROSPERITY IN THE WEST. 

Bank statements issued by the banks of St. Paul and 
Minneapolis, in response to the call of the Comptroller of 
the Currency, show that the war prices received for wheat 
and corn have been a tremendous asset in the aggregate. 
As of March 4 the banks of Minneapolis and St. Paul 
show deposits of $218,000,000, a gain of $16,000,000 since 
December, and a gain of $26,000,000 since last March. Re- 
sources and loans have increased enormously and the Re- 
serve Bank system has been of great benefit and a stim- 
ulus. The rates of betterment elsewhere has been equally 
impressive. 

Bankers in the Twin Cities assert that never in the 
history of the Northwest were conditions so favorable at 
this season when the ground is in fine shape for spring 
planting and ploughing. The open weather last fall 
allowed of an unusually large amount of plowing and 
‘nore plowing, it is said, was done last fall than in any 
other season. There will not be very great increase in 
acreage of wheat despite the high prices, but farmers will 
stick to diversified farming. 

The agricultural outlook on the great central wheat 
states and the corn belt could not be more auspicious. 
The recent snowfall was general over the west and the 
generous blanket of snow will prepare the soil for a 
splendid growth this spring. All the correspondence re- 
ceived by eastern bankers sustains the theory of the great 
wholesale houses of the west that this will be a very 
active and prosperous year in the middle west and west 
of the Mississippi. We trust all these favorable omens 
will be realized, and there is no reason now to doubt that 
they will. 


MISSOURI PACIFIC’S FUTURE. 

If any person is of the belief that because the Gould 
control has been eliminated from the Missouri Pacific 
railroad, all the securities of that road will straightway 
begin to boom, he had better look over what the Goulds 
have left and realize that it is more than a one-man job, 
or the work of a day or week to put the system on its 
feet once more. The stock was reactionary this week. 

So low is the credit of the Missouri Pacific system and 
so near the courts did the Goulds’ policy drag it, that 
on the day before the Gould control was ousted at the 
St. Louis meeting, the 6 per cent. one year notes for 
$24,943,000, which mature in June next, sold on a basis 
to yield the buyer 46 per cent. to 48 per cent., and the con- 
vertible 5s of 1959 sold at 49. The stock outstanding totals 
$82,702,000 and the total bonded and other interest bear- 
ing debt is $305,000,000. It is plain that the annual net 
earnings will have to increase very substantially to much 
more than earn the interest on the interest bearing debt. 
This is shown by the report for seven months of the fis- 
cal year to January 31 which gives operating income of 
$3,746,806, or at the rate of about $6,423,000 per annum. 
This is about 2.10 per cent. on the $305,000,000 debt of the 
whole system. If we eliminate the Iron Mountain & 
Southern and the River & Gulf Division indebtedness, 
the interest on the debt of the balance of the system, 
which it is difficult to dissociate from that of the con- 
trolled lines, it is found that practically all the income is 
absorbed in interest and there is nothing with which to 
meet the June notes, or on which to base credit. There 
will, therefore, have to be a scaling down of the bonded 
debt and doubtless an assessment on the security holders. 

The operating income of the Missouri Pacific for Jan- 
uary increased about $100,000 and perhaps the same in 
February while the slaughter of maintenance and _ trans- 
portation expenses has brought an increase in operating 
income for 7 months of $1.456,000. It is certain, how- 
ever, that if the business of the road should expand to 
anything like normal, transportation and maintenance ex- 
penses would jump up again and carry away all the gain 
The new interests have a job on their hands of no mean 
proportions and it will not be solved over night, either. 
The Gould wrecking operations are usually found to have 
been too thorough for that. 


What Lesson 


has been taught by the pecans financial depression ? 
Another repetition of the old moral that, “It does not pay 
to speculate.” 
What is speculation? Putting money into anything but 
pure investments. ; 
What are pure investments? 
An international financial authority has defined every 
investment as a loan—a definite promise to pay a definite 


sum. 
Te make it a sound investment, the loan must be secured 


by indestructible property conservatively worth so much 
that it will more than repay the loan at forced sale. 

The farm mortgage loan fully answers these requirements, 
and in addition provides the greatest yield consistent with 


absolute safety. 


We make such farm loans only. Let us tell you all about 
it. Write for Booklet B 41. 


lA Cc. E, SHOEMAKER AND COMPANY 
LEWISTOWN, MONTANA 
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The Farm Mortgages ii. Bank 


are made in conformity with the 
SOUTH DAKOTA U. S banking laws. These securi- 
ties are backed by 32 years’ experi- 
ence in this field. These securities 
are conservatively safe and profi- 
table, and represent values three 
times the amount of bank’s loan. 
Our borrowers are, largely, thrifty 


S 
FARM LOAN Scandinavians and Germans. Interest 


and principal collected without expense. Write us. 


FIRST NATIONAL BANK, Madison, South Dakota 
U. S. Depository 


Is Your Money Earning You 6%? 


If not, write us for full information regarding our carefully selected 
South Dakota farm loans. We are the oldest bank in this section ani 
have specialized in these loans for 25 years. We know every foot ot 
land, also the borrowers, and inspect every loan personally. Obtain 
able from $1500 upwards. Nothing better—nothing safer. Worth in 
vestignting. Write us to-day. 

HOPK 


H. L. INS, Vice-Prest. . 
J. AC McGILLIVRAY. Cashier Lhe Security Bank 
Established 1888 CLARK, SO. DAKOTA 


6% South Dakota Farm Loans 612% 


Represent the maximum of safety during periods of financial 
upheaval. We have specialized in this field and desire to represent 
some of the careful eastern investors who place safety above every- 
thing else. The members of this firm are respectively Cashier and 
Assistant Cashier of the National Bank of Commerce, Pierre, S. D., 
the largest bank in southeastern South Dakota, and personally inspect 
every loan. Obtainable from $500 upwards. Write for full information. 


Quackenbush & Ward, Pierre, S. D. 
































TIME TRIED_TESTED—_TRUE 


A Bank with twenty-nine years’ experience—should “KNOW HOW” 

Our 54% to 6% Investments are as safe as U. S. Government Bonds. 
Obtainable in amounts to suit. We pay 4% on savings deposits. Let 
us tell you all about us. 


The Mid-West Bank, Sioux City, lowa 


ED. T. KEARNEY, President 
6 














SAFETY FIRST FOR YOUR SAVINGS 


Established 
1893 











WRITE FOR LIST OF FIRST MORTGAGES, $100 AND UP 


Prime South Dakota Farm Loans 


Always dependable, obtainable in sums from $1,000 
upwards, are my specialty. I have lived in this courty 
(a) 31 years and am the oldest loan agent here. Know 











values and borrowers thoroughly and give every item 
my personal attention. Many German borrowers. These 
securities get better every year. Investigate and profit by the idea! 
conditions which now obtain here for high grade loans. Highest 


references. S. V. ARNOLD, Ipswich, S. Dak. 





6% If You Will Investigate Our Farm Loans 6% 
You will find them to be the strictly dependable security you are 
looking for. Our long experience in this field insures safety ani! 
prompt payment of interest at maturity. We only loan 33 1-3% to 
40% of conservative cash valuation. All loans personally inspecte: 
by our Cashier, Mr. Geo. C. Dunton. Principal and interest collected 
free of charge. If you have surplus funds, write us. 

ISAAC LINCOLN, Pres. GEO. C. DUNTON, Cashier 


The First National Bank © sovtnpaxota 
Capital $25,000.00—Surplus $7,500.00 





When writing advertisers, tell them you are a subscriber to the Financial World. 
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KANSAS MORTGAGE REGISTRATION LAW. 

The Kansas legislature this week enacted a mortgage 
registration tax law which becomes effective July 1. It 
exempts real estate mortgages from taxation, but requires 
the collection of a registration fee of 15 cents on each 
$100 of the mortgage each year. Moreover, the law makes 
it obligatory to pay the tax as above stated for the full 
period of the mortgage when the mortgage is registered. 
The Financial World’s correspondent at Abilene tele- 
graphs us that in his opinion this is the most sweeping 
mortgage law ever enacted by the state of Kansas. 

Under this law the tax on a $5,000 mortgage for one 
year would be $7.50 and if the mortgage ran for 5 years 
the tax would be $37.50. This sum is payable all at once 
as soon as the mortgage is registered. It is not difficult 
to see who will pay this tax. It will come out of the 
maker of the mortgage, and the buyer of the mortgage 
will not feel it. If Kansas is trying to tax the buyer of 
mortgages under this law it will fail. Her own best citi- 
zens, the farmers, will have to carry the burden. 


N. Y. STATE’S BOND SALE A BIG SUCCESS. 

The sale of $27,000,000 4%4 per cent. long term bonds 
by the State of New York this week was so much of a 
success that the bond business 
who had become somewhat cautious with regard to the 
future of the municipal bond market were inclined to re- 
vise their opinions. The high bid of 103.459 for the en- 
tire lot by one of the big syndicates was much higher 
than had been anticipated, but the syndicate representa- 
tives say the bonds, sold to yield anything above 4 per 
cent., are cheap, in view of the abundance of available 
capital and the fact that formerly state bonds sold on a 
3.40 per cent. to 3.50 per cent. basis to investors. 

Last year the bids for the $51,000,000 state 414 per cent. 
bonds aggregated $290,000,000 and this year’s offering 
brought out bidding almost equally heavy, although we 
are in the midst of conditions produced by the war that 
are far different from those of one year ago. This year's 
success furnishes additional proof of the fact that when 
the American investor gets into a saving mood he goes 
to extremes and the millions pile up very rapidly. The 
present situation also emphasizes the significance that 
lies in what we said last week: 

“The time to buy bonds is now.” 


those conservatives in 


U. S. STEEL AND UNFILLED ORDERS. 

The stock market did not take with bad grace the dis- 
appointing report showing that the Steel Corporation’s 
unfilled orders increased during the month only 96,000 
tons, against the expected 200,000 tons increase. It was 
explained that the Corporation had increased its shipments 
during February, thus reducing the volume of orders on 
hand. The upward move was checked, however, by 
profit-taking and short selling. 


LA ROSE CUTS INTO THE DIVIDEND. 

For more than two years the shadow has walked before 
the event in the case of the La Rose Mining Co., so that 
when it was announced this week that a cut would be 
made in the quarterly dividend, the news did not occas- 
sion surprise. La Rose’s falling ore reserves have given 
only to plainly an indication of depreciation and the 
stock’s low prices have mirrored this development. 

What has happened to La Rose can and will at some 
ime happen to every corporation engaged in the mining 
ndustry. Ore does not grow, but is a deposit of nature 
vhich when once consumed cannot be replaced. For this 
eason mining companies, in order to prolong their lives, 


re compelled to constantly explore for additional ore 
reas. 

Moreover, for the investor mining shares, because of 
their vicarious character, should produce much more 


iberal returns to enable their holders to write off from 
heir profits a liberal percentage to provide for such a 
ontingency as the extinguishment of the ore reserves, 
vhich is always a possibility and in the long run a cer- 


tainty 


We offer farm loans in well settled communi- 
ties where time has proven that severe drought 
and crop failures are unknown; where diversified 
farming and stock raising and scientific crop ro- 
tation not only maintain but increase the fertility 
of the soil, and thus insure ample crops and live 
stock with which to meet both interest and prin- 
cipal at maturity. 


6% 
The Heart 
of the 
CORN 


Our Iowa and Northern Missouri 6% First Mort- 
6% gage Farm Loans payable in Gold, which we 
offer for sale, are secured by farms in this class. 


PHGNIX TRUST COMPANY 


Business established 1875. Ottumwa, lowa 
Eastern References. $20,000,000 loaned for investors without loss 





5% Iowa sri1 Farm Loans 514% 


Represent a first lien against highly improved productive farms in 
the most dependable agricultural state of the West, where corn is the 
principal crop and land values are fixed and permanent. . 

We specialize in these securities and offer our services to non-resi- 
dent investors whose first requirement is safety. Highest bank refer- 
ences. Our senior partner, Mr. G. W. Lawrence, ts an attorney by 
profession who is recognized authority on land titles, 


Correspondence invited. 
G. W. LAWRENCE & COMPANY MARSHALLTOWN, IOWA 


IOWA FARM LOANS—512%-6% 


Washington County lies twenty miles from the Mississippi and 
fifty miles north of the Missouri line, in the very cream of Iowa. 
Our people have been in this section since the 40s and we know values. 

Many hundred thousands loaned here by the most conservative 
Insurance and Trust Companies and private investors on our inspec- 
tion alone and never a dollar of interest overdue thirty days. : 

No cheap clerks examine for us. We personally examine security 
and title on every loan. 

Tell us your wishes. We can serve you. 
MORRISON & MORRISON, Lawyers, 


The Farm Loans of East 
6 % Central South Dakota 6 % 


Offer the most solid foundation for dependable securities, based on 
diversified farming and stock raising. Values low and_ enhancing. 
Have loaned here successfully for 10 years. Items from $1,000 upwards. 
Personal attention to every loan. ; 

Real Estate law a specialty. Titles examined, foreclosures attended 
to anywhere in South Dakota. Highest refernces. é 
HARLAN J. BUSHFIELD, Attorney at Law Miller, So. Dak. 





References on request. 








If You Are Looking for Safety 


and wish to depend upon a regular income, our 


We Loan 
carefully selected Iowa Corn Belt Farm Loans 


to will meet your requirements exactly. 
Our borrowers are age | German farmers 
ig 


German who always meet their obligations promptly. 
Just now “ oon a ee 6% on your money. 
Also choice 7% City Loans. . 
Farmers Write for full particulars. Highest refer- 
} ences on application. 
Exclusively icharbsON BROTHERS, Denison, lows. 





614% And Always Worth Par 


are the farm loans of Potter and Sully counties to which we confine 
our investments. Large and rapidly, growing stock and ong interests 
—the greatest mortgage lifters. e have controlled the best offer- 
ings from here and offer our services to non-resident investors who 
are looking for maximum return on minimum risk. Our loans are 





based on not to exceed 35% valuation. Write for particulars. 
For Sure and Maximum Crops 
If a return of 6%, or better, interests you, write for 


° 4 TTYSBURG 
The First National Bank, $6.54 
For Prompt Interest Payments 
particulars to 


SO. DAK. 
IOWA For SAFETY 
For Prime Corn Belt Farm Loans 
L. S. Pickett, Snell Building, Fort Dodge, Ia. 








A Broader Market for 


Farm Mortgage Investments. 


In every state, in fact, in nearly every country where the 
English language is spoken, The Financial World is read. It 
offers legitimate farm mortgage bankers a great opportunity 
to reach a desirable class of investment buyers, to bring to their 
attention their securities. 

If you are seeking to increase your clientele, you can do it by 
advertising in The Financial World. It possesses the investor’s 
confidence, is read by more of them than any other financial 
weekly. Through its introduction to a national investing pub- 
lic you can replace the business formerly done by the insur- 








ance companies. 
Write for advertising rates. 
THE FINANCIAL WORLD. 
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NEW YORK REAL ESTATE SECURITY AFFAIRS. 
Within a short time, not more than a month or more, 
the properties of the New York Real Estate Security Co. 
will go under the hammer in accordance with an order 
from the United States Court. This is a preliminary step 
towards a reorganization of the company’s business for 
it is not expected that there will be any other bidders 
than the committees acting for the bondholders for the 
parcels of real estate owned by the company. The New 
York Real Estate Security Co, when it failed claimed to 
own between fifty and sixty different pieces of property, 
the greater part of which consisted of office buildings and 
apartment houses. The aggregate value placed upon 
these holdings is between $10,000,000 and $15,000,000. The 
general depression in the real estate market in New York 
caused the financial difficulties that overtook the enter- 
prise and made it necessary for the protection of all con- 
cerned to put its affairs under the charge of a receiver 


BUTTERICK JUST SQUEEZES OUT A DIVIDEND. 

\s anticipated from the general knowledge that poor 
business has been for some time the portion of the pub- 
lishing trade, the annual report of the Butterick Co. 
showed profits of $499,104, which was slightly less than 
for 1913, which was also a bad year. Profits barely cov- 
ered the dividends, for after they were paid a surplus of 
only $59,688 remained. The Ridgway Co., publishers of 
Everybody’s Magazine, with a deficit of $39,548 for 1914, 
added to the burdens of the company. This magazine 
lost over seven times as much as it did the year before. 

The Butterick Co. made a very bad bargain when it 
purchased the Ridgway stock in exchange for its own 
stock, and had it not happened that there existed a com- 
munity of interest between the two companies, due to the 
fact that the principal officer of the Butterick was a large 
stockholder in  Everybody’s, this deal might never 
have been put through. 


PITTSBURGH COAL VICTIM OF AN ERROR. 

\ misleading financial news slip was responsible for a 
severe break in Pittsburgh Coal preferred shares this 
week the statement declaring that the dividend on the 
preferred had not been earned and that the amount to 
pay it all came out of surplus. As a matter of fact the 
dividend was earned, with a surplus of $17,469 to the 
good. On the correct position of the stock being pointed 
out the shares recovered. They are still somewhat dis- 
tant from the above par prices which the boomers of 
the stock were predicting some time ago when the plans 
to pay the back dividends were under discussion. A sur- 
plus of only $17,569, when in former years the surplus 
has been $1,000,000 or more, is likely to supply food for 
reflection for the speculators. 


MAXWELL MOTORS HAS A BOOM. 

This week has seen a further sharp rise in the stocks 
of the automobile concerns listed on the Stock Exchange 
and especially the Maxwell Motors issues. The first pre- 
ferred, about which there has been a great deal of talk 
was especially strong, and it advanced to new high prices 
no less than three times this week. Advices from Chicago 
stated that a “melon” of some sort was near the point of 
distribution by the company, perhaps in the nature of a 
stock dividend. None of the three classes of stock pays 
anything, but the company is alleged by its sponsors to 
be earning twice the 7 per cent. dividend on the first pre- 
ferred. Short covering helped to strengthen all three 
issues. Late in the week the stock suffered from profit- 
taking, but there were confident vrofessional predictions 
of a still further rise. The company’s business has been 
quite prosperous this season, and the outlook for the bal- 


ance of the year 1s favorabk 


CHICAGO & ALTON MAKES A GAIN. 

The poor old Alton, which has been knocked about 
from pillar to post for years, first under the tutelage of 
this big system end then of another, is actually gaining in 
earnings. For the full month of February the gross gain 
was upward of $97,000. The stocks are inert. 
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Despite war or panic. Cannot be manip- 
ulated. Just the secur’ty for trust funds 
receiving their interest the day it is due. 

My loans have stood the test of time. 

amination. Never exceed 49% of con- 

y % servative valuation. My territory is de- 
Highest bank references and eastern 

clients. I specialize in farm loans. Ad 

J 
A. L. Kinkead, Huron, S. Dak. 

e OF 

6% First Mortgage Farm Loans 7% 

producing an assured maximum crop of the world’s great- 

est necessities and worth at least 24 times the amount 

Absolutely the first lien on land and water rights. : 

Based on low land values which are steadily enhancing. 
Write today. 

THE IRRIGATED FARMS MORTGAGE CoO. 
J. V. N. DORR, Pres. J. D. HITCH, Vice-Pres. and Mer 
$5,000.00, maturing in 5, 7 and 10 years, bearing 7% interest payable an- 
nually. All loans personally inspected by an officer of this company 
cipal and interest if desired. Oklahoma farmers are prosperous ana 
do not pass dividends. A 7% first mortgage on an improved Okla- 
funds, estates, etc. Highest bank reference. Long experience. Cor- 
respondence solicited. Write for sample copies of applications and 
The Hugo Farm Mortgage Co. (Inc.) 

Capital, $25,000.00 

8% Alberta, Canada Farm Mortgages 8 % 

We offer you 8% net on first mortgages on improved farms. You 
All titles under Torrens System, guaranteed by the Dominion Gov- 
ernment. Security in every case, from three to five times the amount 
are at your disposal. Send for our booklet No. 6. 

R. A. Hulbert & Co. 

References: Imperial Bank of Canada. 

Canadian Bank of Commerce. 


or private investors who depend upon 
They are based on careful personal ex- 
pendable with land values enhancing. 

CITY LOANS 

dress 
in sums from $500 to $3000 secured by an irrigated farm 
loaned. 
Expert appraisals—expert service—worth investigating. 
730-5 First National Bank Bldg., Denver, Colo. 

We can furnish first farm mortgages running from $300.00 to 
and do not exceed 40% of valuation. We guarantee payment of prin- 
homa farm constitutes an ideal investment for private investors, trust 
booklet. Will place some 6% loans through dealers on commission. 

HUGO, OKLAHOMA 
hold all documents. Your mortgage is a first claim on the property. 
of loan. Our services, with 20 years’ successful experience in Alberta, 
Hulbert Building Whyte Avenue Edmonton, Alberta 
Dun’s or Bradstreet’s Financial Agencies. 





MUDLAVIA 





Located at Kramer, Indiana. 


Is recognized as 


The Human Repair Sho 


Where that most delicate and valuable piece of machinery 
the human body—is gone over in a_ scientific manner and put 
in smooth running order. THE MUDLAVIA TREATMEN' 





| 
is recognized by eminent physicians, as well as by thousat 
fi people who have been benefited by it, as the best n 
put the physical organs in normal condition and to tone uJ 
the human system. 
For illustrated booklet and rates address 
R. B. KRAMER, Gen. Mer., Mudlavia, KRAMER, INDIANA. 
Our Railroad Station is Attica, Ind. 
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Protection to 
the Penny 


THE PEERLESS TUNIOR 
CHECK WRITER protects 
every check you make out, 
exact-to-the-penny. If you are 


using “somewhere near” pro 


tection, or no protection at all, you will be interested in our 
iterature 





WRITE TO-DAY 
Peerless Check Protecting Co. 


Originators of Exact Protection 


Rochester, N. Y. 
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E. J. LANDER & CO 








Grand Forks, N.D. « 
Capita and Surplus, $499.000 


eBARSTO 


INCORPORATED 


Est, 1883. 





CONSULTINC and 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 








NOTICE TO CREDITORS 


The Commercial National Bank of Long 
Island City, located at Bridge Plaza and Radde 
Street, Long Island City, Borough of Queens, 
City and State of New "York, is closing its 
iffairs. All note holders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for 
payment, 


J. WILSON 
Dated, 1915 


CarLsBaD » ? CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 
Endorsed by leading physicians of U. S. 
Address 


Crazy Well Water Co., Mineral Wells, Texas 


JONES, 


Cashier. 


February 15, 








DIVIDENDS. 
AMERICAN BRAKE SHOE & FOUNDRY CO. 





PREFERRED STOCK DIVIDEND 
N \ \ 1 
Boat Dit 
from the 
t t 1 De 
l, 191 I Mi 1, 191 t 


f recor Mareh 19, 191 
HENRY ¢ KNOX, Secretary 


AMERICAN BRAKE SHOE & FOUNDRY CO. 





COMMON STOCK DIVIDEND 
\ ‘ ‘ a 101 
‘ . ' » Ad 
I D ' 
) oy t ! > 
] 191 payable l 1¥1 
1 Mar 1 191 
HENRY ( K? NOX, secret ey. 


~ AMERICAN GAS AND EL SLECTRIC € co. 





PREFERRED STOCK DIVIDI ND NO 
New Y » March 11, 1915. 

I quarter nd of one and 
' per nt. (1 the issued an 
itstandir PREFERRED Cay 1 Stock « 
\ t n G 1 Electric Company has beet 
eclar . for eq t \} 1 
paya May 1, 191 er ‘ 

n } ? 1} Ss 

1 s ] 


pr ] , 1915 
FRANK B. BALL, T1 surer 
AMERICAN GAS AND ELECTRIC CO. 








COMMON STOCK DIVIDEND NO) ) 
‘ York, March 11, 1915 
\ regu q y t ’ DP 
nt le ) Ss Sta 
MMVMON ~ 1 (; 
1 Elect ( my \ T I 
quarter ¢ M 19] pay 
April 1, 1915, to s | r 1 the 
ks of the comp ss 
Mar 20, 1915. 
FRANK B. BALL, 17 surer 
Sixty-Fourth rae’ Dividend 
S } reby , ] ¢ +] rail 
t vider ) ] Ouar Ss 
I ( (1 ) | Cay 
S he A W ( pany 
March 1 191 1 I 
f Apr 19] 
I l Pr S 
bus ss M 19, 191 
I Apt 1915 
Che s will be mailed 
WM. H. DWELLY, Ir., Treasurer. 
Boston, Mass., March 9, 1915 


Dated Oct. lst, 1912, optional Oct. Is 
$500. Semi-annual coupon, April 
tax levy for interest charges cov 
Statute law ot Wyoming. Leg 
of Cheyenne. Rock River is 
Pacific Railway and the Linc« 
amie and Medicine Bow. 


Assessed valuation, 1914 
Real valuation 


DIVIDEND. 


Ehaira Water, Light & Railroad Co. 





Phe Directoss cf the Elmira Wa 
ter, Light & Railroad Company, having de 
clare: dividend of ome nd three-quarters 


per cent pon the Se@n Per Centum Cumu 
f ympany, 


payablk 1 \pr Ist, 1915, notice s hereby 


ers of the stock trust certificates for such 


Per Centum Cumulative First Pre 
dividend 


| 
1 pay 


Voting Trustees. 
J. J. BODELL, 
PHILIP B. SIMONDS, 
FREDERICK BODELL, 
Voting Trustees. 
iy nee, R. L, March 12, 1915 





K ELLY- romaresS TIRE CO. 





Quarterly idends of 1 n the Six Per 

( Preter Stock 1 n the Seven 
Per Cent. S« nd Pre 1 St this Com 
pany have been declared, payable April 1, 
1915. t st kholders f recor t the close of 
us s F 15, 191 rterly divi 
of 14° Oo the Commort Stock of the 
Compat paya M 1, 1915, to stockholders 
r 1s April 15, 1915. 


| \. SEAMAN, Secretary 





THE NATIONAL SUGAR REFINING COM- 
PANY OF NEW JERSEY 








New York, Marcl 2d, 1915. 
I} B Seeennee ae this Company 
have this day ¢ | idend of ONE 
AND ONE-HALF ‘PER CENT. (14%) on the 
Capital Stock of the Company, payable April 
“1915, to stockh« l record at the close of 
ess March 13 sth, 
2 MOLLENHAI ER, Treasurer. 
OTIS ELEVATOR COMPANY, 
st. and 11th Ave., N. Y. C., March 10, 1915 
I Board f Dire r O Ele tor 
| S la quarterly 
1 per re up Preterred 
s rly d lend of 25 
| re up t ( Ss the Com 
1 th pay April 15th, 
] the | ( Stockhold 
T isiness ‘ 
M l 1915 
W. G. McCUNE, Treasurer 
UNITED SHOE MACHINERY CORPORATION 
] _ Directors 1s Corp ration have ce 
i quarterly « iwidend bt 1 (37'42c. per 
hare) 1 tl Preferred re Pos ock and 
vidend of 2 (50c. per share) on the Com 
n capital stock, both payable April 5th, 
1915, to stockholders of record at the close of 
es Mar 16th, 1915 
L. A. COOL ME, Treasurer 





The Western Union Telegraph Company 
New York, March 10, 191 
DIVIDEND NO. 18 
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101 
| purpos Annu Meeting 
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; March inst nd be re-opened on 


April next. 


L E “ IS DRE SDNER, Treasurer. 
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% ROCK RIVER, WYOMING 


Registered Municipal Water Bonds 


absolute Oct. Ist, 1942. Denominatior 
Sinking fund requirements and 
ordinance as provided by 
and Burke & Rine: 
of the Unior 
betwee1 


main line 
ninety miles west of Cheyenne, 


Total debt of every description ‘including this issue. 
PRICE PAR AND INTEREST 


W.R. ROBINSON “™ 


ARAPAHOE ST. 


po. Box 21 Denver, Colo- 
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ison 


Zz UTILITY PRE FERRED STOCK. 
Bodell & Co., of Providence, R I 
are offering to vield 7% a portion 


the 7 gt stock of the Spring 
tield (Mo.) tailway & Light Co The 
company Peon all the street rail 
way, gas, electric light and powe 
business in Springfield, Mo., and vicir 


population of 46,000 

the company’s ear 
the preferred sto 
juirement 


itv, serving a 
more Last veut 
ings applicable to 


dividend re¢ 


were double the 
Should the company fail to earn ar 
pay two consecutive quarterly div 


dends, a provision of the by-laws giv 
the preferred shareholders t 
to elect a majority of the 


ie rig 


directors 


YIELD 4% to 5% 


TO ° 
605 Third N 


Cost & 


BONDS 


Bowman, Co., 


tional Bank Building, St. Louis, M« 
are offering investors an attractive 
of municipal and district bonds yiel 


ing from 4%% to 5% % [The list 


meet the 
investors. 


prepared to requirements 


vative 


onse 





PERSONAL, 


Benjamin Dobson, former] \ i 
ner Tucker & Co., is now head of t 

iles department of A. D. Converse 
Co. 

The business of W. W. Kne 


uilding, ) ‘ 
‘d under the 

Co., Inc., at t 
lent of t 


Inc., of 118 Cutler B 

y. 3 will be continué 

of Converse, Hough & 
hie add The 

corporation is Howard Converss 

president, Watkin W. Kneath, and : 

retar treasurer, David M Hou : 


ess presi 


ADVICE DEPARTMENT HELPF i A. 
I write specially to an \ 

the valuable service rendé a me 

vour Inquiry Department Your rep 
ive been eminently satisfactory, a 

have been fou 


whil brief in detail 

amply sufficient to cover all requi 
ments. This department is certain] 
valuable adjunct to your service a 
is doubtless much appreciated } ~ 
scribers, after they have once avail 
themselves of the _ privilegs ecore 
by vou of the free use of t s dep 

ment W. H. STEVENS 

A SAFE GUIDE. 

Your advices have guided me so 
safely over many times, and I an 
wavs glad to receive your answers 
I am assured they represent the be 

MORITZ ISRAEI 
VALUABLE AID. 

I have been a reader of oul —— 
for several vears and wish to ¢« cc 
my appreciation of the valuable dy UL | 
iven in same MILTON FRANK — 


COMPLIMENT FROM A VETERAN 


Although aged and out of busines 
still want The Financial World. H 
been a reader from the first issue 
a subscriber for the past nine t 
years Lewis Kirl 

WELL INFORMED. 

IT receive The Financial World ¢ 

veel] I like the paper ver Y ( 
s to be posted financially 
S. F Welct ans 
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NEW LOANS, 


NEW LOANS. 
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NEW LOANS. 





Notice of the Sale of 
Forty-Two Thousand 
Dollars ($42,060.00) of 
Water Works Bonds of 
the Town of Choteau, 
Teton County, Mon- 
tana. 


NOTICE IS HEREBY GIVEN, that rhe 
, oi ( if ‘ M n the f 





I 1 1 1 ! fth 
lay « ; lock 
Pr. M I ( rid 

’ { ' n 
" lat p to 
‘ est or yon 
W r W B n 
( Il 1) h. 
S | ls I ix 
p (¢ per n- 
' rs | 
» 

J 1a ] 1915, 4 f qa $ 

1 rece bl t n r 
ite; the 4 pal ar I »} t ‘ 

t Tow I I or 
pt f 1¢ bank in 
New York City i 
I rr . 
le tl I I 
B t f 
r S NI 
i 1) 
, 
| ( 
t , P 
v I I 

] ( 

BIDDERS WILL SAT i | | 
AS TO THE LEGALTI l \ 
BEFORI IDDIN« 

Said Bot ' \ \ 

B * al 
ou aT 

r I 
| ( \I 

\ mp I 

, t 
n by I PI 
r< 

By er ( I 
we a 
Dat January 4th, 191 

A. L. POWERS, Town Clert 
Ch 1, Montana. 
for f SEY. 

ENTY FIVE PHOUSAND DOL ARS 
Grant District, Wetzel G. , Ww t Vir nia, 
6 Phirty-Year R 1 Bor l t ved 
by the under ned, to | per Court 
Ilouse in New Martinsville, West Virginia, on 
+} 7+! y of Nl ' P 1 4 | 

rae 

Bor re redeemab 1 er 

ey 1 Ist, , 
Cor y ( W ( WW 

| r t ! sé 

vs Dec r 
I b ist | 
for § I { ee 
_ W ( y. W \ : 

t tl up and pay 

r e ed 

ry 

N a , 
ite 1 , 

s any and all bids 
B t r 
s ‘ 

7 

\ 

I I LANT 
( l Bb Tach 
t \ \ 











AREMINDER | 


if any our subscribers 
would like to have us 
send a copy of The Fi-_ j; 
nancial World tofriends || 
of theirs, to give them 
an opportunity to judge 
its value, it will not only 
afford us pleasure to jj 
comply with their re- | 
quest, but we shallalso | 
appreciate very much | 
this interest in our suc- || 
cess. 














Gold 


The bonds will be re 
and $5,600. 
1, 1944. 

Sealed Proposals will be received by WIL- 
LIAM DICK, Secretary, in the office of The 
Board of Public Education, Room 294, CITY 
HALL, PHILADELPHIA, until 12 O'CLOCK 
NOON, THURSDAY, APRIL 1, 1915, for TWO 
MILLION ($2,000,000) DOLLARS, SCHOOL 
LOAN, on conditions as follows: 

TWO MILLION ($2,000,000) 1D rt J ARS school 


n for the pr al yse of raising the 


procuring s ; an ting bu 
$ titi ; f elemet and hig! 
er ; nistrati 
ig scl l uses in the School Distric 
Py delp! uthorized by solution of 
I Boar Public Educa 1, School Dis 
t t of Ph lelphia, nt ’ approved 
November 1 1914 
BONDS will b ssu gis ed torn 
lenominations of $509, $1,000 and $5,000 
s im f Two Million ($2,000,000) 
will r interest it ft rate of 4% 
n, payable semi-annually 
| 1ary nl July, the 
t terest to be made on the 
| 1 interest 
n to | I | ree from all taxes. 
| principal r 11 in will 
I bl ! $ Mechanics’ 
N B | I lawitul money 
he | ‘ W i the pres- 
« if ness 
v1 re in t City of Phila 
lelpl t ol pur- 
poses | resolution uthorizis this loan 
| fifteenth 
1-15) ! l upon ¢ | ‘ ir of the assessed 
School Dis 
trict be | ‘ t! nt of principal 


gistered in form. 
$166,000 of Loan will mature each year from July 1, 1925, to July 
Interest payable January 1 and July 1 of each year. 


PROPOSALS 
$2,000,000 LOAN 


Schoo! District of Philadelphia, Pennsylvania, 41; ° 


é Serial 
Bonds 


Free of all Tax, including the Federal Income Tax 


The denominations will be $500, $1,009 


ind interest and taxes « 
each and every y 
full. 

Proposals must be submitted upon blanks 
to be obtained from the undersigned. 

No bid will be considered unless accompa 
nied by a certified check drawn to the order 
of the School District of Philadelphia, Penn- 
sylvania, for five (5) per centum of the par 
value of the bonds bid for. 

Checks or certificates accompanying bids 1 
ccepte d will be returned to th I 


mm suc! 


ar until the loan is 1 





within forty-eight hours after the opening 
the bids. Depo sits of successful bidders 
he applied in partial payment of the 
of the loan awarded them. No allow: 
interest will be made on advance payment 
Settlement in full for the loan award 
| made with the Secretary on 
PHU RSDAY, APRIL 8, 1915, 
P. M., and include een of accru 
rom January 1, 1915, to day of s« 
Bids at less than par will not be pace roe red 
The Board of Public Education reset 
right to reject any or all pr yposa Is 
iward any portion of the loan for whi 


shall he recelve l, as es 
interest of the School District of Ph 
Being municipal bonds, certificates 
School District of Philadelphia consti 
investments for trust 
Bids may be made for 
any portion of the issue 


it may deem 


funds and est 


“all or non 


The legality of this issue was approved by 
John G. Johnson, Esq., and a copy of his let- 
ter attesting that fact may be had on appli- 
cation. 


THE BOARD OF PUBLIC EDUCATION 
School District of Philadelphia, Pennsylvania 


WILLIAM DICK, 
Secretary. 





$43,000.00 
County of Tompkins, 
New York 
41/,,% Highway Improve- 
ment Bonds 


The undersigned, Treasurer of the County 
f Tompkins, State of New York, will receive 
ealed bids at his office in the City of Ithaca, 
N. Y., until noon, March 24th, 1915, for the 
purchase of - or any portion of Forty three 
housand Dol irs ($43,000.00) 414% r nds - 
the said County of Tompkins issued for his 


Ly impr yvements to be dated April Ist, ists, 

nd b ing interest from th late. 
Said Bonds to be aumbered msecutively 
from 1’ t 3, and to be due and payable as 
vs Bonds s. 1 to 3 inclusive, to be 


u ind pay ible on the Ist day of April, 1916, 
nd Two Thousand Dollars ($2,000) of said 
, yon the Ist day of April of each year 





thereafter in numerical order until said Bonds 
re fully paid. 
The right to reject any and all bids is ex- 
ly reserved. For further information 
pply to 


B. F. LENT, County Treasurer, 
Ithaca, N. Y. 





Directory of Stock Exchange Members 


Orders in the securities mentioned below 
will be promptly _executed by the various 
s for the convenience of The Financial 

W. irld eubseribere. 
These firms will inf rm ys any impor 
tant changes in the con tition and prospects 
of the stocks of these securities upon request. 





We execute orders in Amalgamated Copper) 


Libaire & Cooke 


25 Broad St., New York 
Members N. Y. Stock Exchange 





We execute orders in Amer. Car Foundry) 


Renskorf, an & Co. 


33 New Street, New York 
Members N. Y. Stock Exchange 











CLASSIFIED DEPARTMENT 


What do you need ? 

A position ? 

An employee ? 

Want to buy ? 

Anything to sell ? 
IT COSTS 3 CENTS A WORD 


(MINIMUM CHARGE 25 CENTS) 
To make your wants known 





\ classified advertisement in 
The Financial World is carried 
to the largest list of subscribers 
of any financial publication in 
the United States. 

OUR CIRCULATION IS AMONG 

BANKERS, BROKERS AND 

INVESTORS. 


Cash, Check or Stamps should 
accompany order 
No advertisement of securities accepted 
in this column, 











FOR SALE— Japanese Spaniels 
imported, — and car als 
stud service. ‘(HADURIJTAN, 
Clarkson es Flatbush Pel 


5896-W. Flatbush. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 


$1 00, CARRIAGE 
PREPAID 
Address THE FINANCIAL WORLD 
18 Broadway, New York 











When writing advertisers, 


tell them you are a subsoriber to the Finanotal 





World. 
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